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PHASES IN THE MANIA. 


ENGLAND, whenever in the height of financial and commercial 
prosperity, never wholly escapes the wild aggressions of a mania. 
Trace her annals as far back as you may, they immediately lead to 
the discovery, that every presumed redundancy of wealth has been 
invariably attended by a rage for speculation, which, however 
legitimate in its origin, has subsequently expanded so rapidly, as 
not only to destroy the beneficial influence of the projects first 
brought under consideration, but also to disturb the general rela- 
tions of trade, and entail greater or less loss upon all classes of 
society. The history of the South-Sea Company, the misery and 
ruin caused by the wholesale gambling which took place at that 
period, the foreign loan, mining, and joint-stock speculations of 
1824-25, with the subsequent sacrifices occasioned by the American 
crisis of 1836-37, which were finally followed by the mammoth 
jobbing in railways, require no special detail to bring their peculiar 
features vividly to recollection ; the whole of theirantecedents, if not 
within the experience of the present generation, being sufficiently 
patent to induce a proper appreciation of their mischievous re- 
sults, and of the responsibility incurred by those who participated 
in them. 

Of the whole of the disastrous speculations which have occurred 
in our own day, none have probably proved more fatal than that 
identified with the extension of the railway system. Encouraged 
by the success attending its early introduction, the large dividends 
paid by the Birmingham, Great Western, and other companies, 
and the facilities of communication so freely afforded, the impetus 
given to the formation of new undertakings at length became 
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marvellous, and capital, instead of being subscribed in a manner 
to ensure a steady and progressive development of the advantages 
connected with the new mode of conveyance, was reckoned by 
hundreds of millions, the public, in their mad infatuation, having 
patronised anything and everything announced under the enticing 
title. How bankruptcy and ruin were spread far and near through 
the explosion of the bubble, and how universal was the suffering 
from the depreciation of all kinds of railway securities may, in 
some degree, have been estimated from the events of 1845-46, 
while even at the present hour they are not likely to be readily 
forgotten. ; 

Indeed, it may be asserted that, since that memorable epoch, 
there has not, until lately, been a revival of the indomitable spirit 
of adventure, which so greatly distinguishes this country in 
periods of plethora, and that, although now, while in the midst 
of a horde of petty projects, many resembling in their heteroge- 
neous character those brought forward twenty years ago, an apathy 
fortunately prevails which prevents the possibility of an enormous 
amount of damage being inflicted, except in especial channels 
and among parties who have inconsiderately rushed into the 
vortex of general speculation. The caution and prudence thus 
displayed is fairly attributable to the salutary warning conveyed 
by the final termination of the preceding mania, which certainly 
has, in this respect, not been without its benefits, whatever may 
have been the cost of the experience. 

To America, destined as she is to exercise a considerable in- 
fluence upon this country, both in internal and external relations, 
will attach the credit-—if credit there be, in the ultimate result— 
of having provoked a movement which has again given a stimulus 
to joint-stock enterprise, and directed attention to fresh fields of 
adventure. ‘lhe mineral resources of California, prolific as they 
have proved, associated with the vaunted privileges of the Fre- 
mont grant, originally incited the formation of undertakings to 
work the alluvial soil and quartz veins of the Mariposa district ; 
and these being organised in shares of £1 each, they were very 
easily got into circulation, and may be considered to have formed 
the primary basis of the new speculative era. Similar companies 
concocted in France and Belgium were not so successful, but, 
having been introduced here, they apparently prosper, and with 
joint proprietaries, the English subscribing capital and the French 
permitting them to avail themselves of the privileges of partnership 
encommandité, the obligation has beenregarded as mutual, and they 
continue to exist. At the same time that Californian mining has 
been attempted, foreign enterprise has not been dormant; and, as 
custumary, when it is found that England possesses abundance of 
means, we have been allured by offers of high rates of interest to 
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invest in foreign loans and railways, the latter being principally 
placed under the management of accredited contractors. The 
speculative mania has also been remarkably active in Paris, and, 
influenced by the state of business in our own market, it has 
created a favourable feeling for French securities, which have not 
been severely prejudiced by the contingencies supposed to be 
connected with a prolongation of present rule in that capital. 

But while America has attracted our money, not only to pro- 
mote Californian mining, but also her railways and various other 
public works, and while foreign bonds and foreign railway shares 
have likewise swallowed up aconsiderable sum, Australia, with full 
competitive gold-producing power, has not been neglected. The 
rush of emigration to those localities, wonderful as it has been, 
has nearly been equalled by the eagerness which staid and think- 
ing capitalists have manifested, and not without precedent, to 
embark in resuscitated land companies, and banking and mining 
schemes. The stream in this direction, although the latest, has 
been the strongest, and there is every reason to believe that, in 
consequence of the violent fluctuations in prices, it has absorbed 
by far the largest amount of wealth. And this is not remark- 
able, because such confidence has been placed in the representa- 
tions received of the increasing yield of the precious metal in 
Victoria and Sydney, verified as they have been through the 
remittances sent forward by every steamer and sailing vessel, 
that the impression created with respect to the illimitable capa- 
cities of those colonies has not been diminished, but rather, on 
the contrary, has been more than confirmed. What wonder, 
then, seeing the metamorphoses suddenly taking place in Aus- 
tralian Agricultural and other descriptions of shares, that a mania 
should ensue, and that quotations should be forced greatly in 
advance of those previously current. 

Dazzling, however, as prospects may seem, it is certain that 
we are on the verge of a change. Little more than a year and a 
half has elapsed since the Californian companies were introduced, 
and we now find ourselves surrounded with all descriptions of 
adventures. Some few home undertakings have been initiated, but, 
with one or two exceptions, they have been singularly infelicitous 
in obtaining the required support. Foreign and colonial projects, 
on the other hand, have been encouraged, but not so wildly as 
in days gone by—yet still to an extent that warrants extreme 
circumspection in future operations. There is a strong feeling 
abruad that the public are becoming oppressed with the weight 
of these responsibilities, a circumstance indicated by the absence 
of vitality in these particular classes of shares. The complaint 
made on all hands is, that the thing has been overdone, and 
what better proof is there of the fact, than the fearful list of 
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* discount” quotations daily figuring in the reports from the 
Stock Exchange? The discovery of the unstable foundation upon 
which several of these schemes have been reared has prompted 
misgivings respecting the integrity of others, which, viewed in 
the light of imitative undertakings, must eventually fail and 
occasion loss to those interested. 

With regard to the part the public have taken in the recent 
range of gambling, it is scarcely anticipated that they will be 
found to have gone the length that many may have supposed. 
Although they have not wholly kept aloof from the prevailing 
excitement, opportunities for observation show, that there has 
been less disposition, on their part, to rush into the business than 
there was in the frantic year of 1845. Besides, the amount in- 
volved has been much less considerable. Then there was nothing 
brought out, unless the shares were accompanied by a deposit of 
£2 10s. or £5. Now, save in the case of subscriptions to foreign 
loans, French, Danish or Swedish railways and Australian banks, 
the highest sum demanded has been £1 per share paid in full, 
and frequently less. Therefore, the recent speculation has 
assumed more of the character of “a little go” than a wide or 
extravagant mania. It has, nevertheless, been sufficiently for- 
midable to create uneasiness for its results; and now that the 
bright days of premiums have faded, the cautious operators are 
quietly withdrawing, to leave to their fate those who possess the 
boldness to anticipate a favourable reaction. That large amounts 
have been made and lost during the last twelve or eighteen 
months there can be no question, but the ultimate gainers will 
be the parties who, to use the phraseology of Capel Court, have 
had the wisdom “ to take their profit” and pocket the affront. 
One special feature noticeable in relation to the progress of these 
transactions, is the perfect apathy with which new English and 
foreign railways have been regarded. The majority, notwith- 
standing they have been countenanced and guaranteed to an 
extent by capitalists like Peto, Brassey, Betts, and Geach, 
and by the respective governments on whose behalf they have 
been proposed (the rate of dividend secured averaging from 
4. to 6 percent.) have not floated; and several, which for a couple 
of months commanded a slight premium, have sunk below par, 
with little prospect of recovery. 

Having thus cursorily reviewed the various phases in the 
mania, it is thought the following conclusions may be safely 
arrived at, viz., first, that, although there has been a reappearance 
of active speculation among us, it has not been so extensive as it 
was some years since; secondly, that, notwithstanding consi- 
derable sums (estimates of the nominal engagements of the country 
on this account varying from £40,000,000 to £60,000,000) have 
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been subscribed, principally towards foreign and colonial under- 
takings, they have been spread through different channels, and in 
comparatively limited amounts; and, thirdly, that, unless from 
unforeseen causes our supplies of bullion from Australia and Cali- 
fornia shall rapidly decrease, we need apprehend no very violent 
panic as the probable consequence of this activity, the bad and 
doubtful schemes being sure to decay from their own inanition, 
while those which inherently possess elements of success will 
outlive any temporary storm that may occur from the over- 
pressure of projects on the public. 








FINANCIAL DIPLOMACY. 


Ir is a new feature, and a most important one, connected with 
our banking and monetary affairs gencrally to which we have to 
call the attention of our readers. The disadvantages under 
which our capitalists labour, who have been induced by one 
plausibility or another to trust foreign states, have been made 
sufficiently apparent by previous articles to which we have given 
publicity. It has been shown that, where delays and postpone- 
ments have been experienced, with respect to the payment of 
dividends, the suffering parties could find no recourse otherwise 
than in the eternal repetition of the demand for justice insisted 
upon. It has been shown that, however desirous the British 
government might be to enforce such demand, political con- 
siderations have invariably stood in the way of anything like 
active or coercive interference. Diplomatic notes from the 
resident agents of the foreign department abroad have been 
authorised at head quarters, but still remonstrance—simple re- 
monstrance—has been the poor and unavailing expedient, thus 
far, adopted and persevered in. It has never been intimated to 
the delinquent governments that, in the event of a continued 
persistence—a pertinacious determination—to stave off the just 
claims of British capitalists and subjects, a line-of-battle ship 
would be fitted out and dispatched, for the purpose of asking the 
reason why. No, we have hitherto gone upon the passive prin- 
ciple, leaving the duped and defrauded bondholders to fight 
their own battles. Well, we must say that these persons have, 
under the circumstances in which they are placed, conducted 
themselves with exemplary moderation. They have memorial- 
ised insolvent states time after time on the subject of their un- 
fulfilled engagements. They have gone, by deputation, to the 
foreign office, to make Lord Palmerston, or Lord Aberdeen, 
acquainted with their wrongs. They have multiplied their com- 
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plaints, and illustrated the character of them in every form of 
language of which they have been capable. They have, in fact, 
left no stone unturned to obtain the redress to which they have 
felt themselves entitled. Perseverance so constant—so inces- 
sant—may be said to have been worthy of a better cause. There 
is something painful in seeing energies so well directed, and at 
the same time so efficiently displayed, wasted on a barren and 
hopeless cause. Our bankers have, we have reason to believe, 
their strong boxes crammed with the sterile obligations of foreign 
governments. They are literally encumbered with the unfructi- 
fying bonds of Spain, Portugal, and several of the Spanish 
American states. Yet what hope can they have of the smallest 
relief for themselves or their customers, so long as the present 
undefined system of procedure shall be continued? Now we 
have, in the person of the Earl of Clarendon, a nobleman of 
great spirit, great amiability, and no inconsiderable amount 
of talent, at the head of our foreign department. Yet who, it 
may be inquired, who, and what, is the Earl of Clarendon, and 
what is the experience of his lordship in financial affairs? The 
question has to be solved by the public conduct of the noble earl 
in the high and commanding position he has assumed, since the 
retirement of the late premier, Lord John Russell, from the 
foreign office. During his short, his pro tempore, tenure of 
authority connected with this department of the Aberdeen 
administration, Lord John did not, we rather think, trouble 
himself with the affairs of our foreign bondholders, nor was it 
to be expected that he would. 

The leading European defaulter is Spain, and his lordship’s 
(Lord Clarendon’s) good offices will unquestionably be called 
into requisition, with reference to the laches of that country. 
But how very awkwardly things sometimes present themselves 
to our view! Here we have, as our present foreign minister, the 
representative of the noble house of Villiers, a man of high 
character, anda most astute and experienced diplomatist ; but, 
still, it is not to be supposed that he will rescue the fortunes of 
our countrymen from the hands of their unscrupulous debtors. 
The Earl of Clarendon, as Sir George Villiers, was many years 
the representative of Great Britain at the court of the Escurial, 
and no man is more cognisant than his lordship of the way in 
which British capitalists have been treated at the hands of the 
Spanish government, for the last eighteen or twenty years. 

It became the duty of Sir George Villiers to present, and give 
all the support in his power to, the memorials of our countrymen 
and to the instructions of the minister, Lord Palmerston, under 
whose authority he was so long acting. This we are perfectly 
sure his lordship did most faithfully and effectively, though 
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without success. The question that naturally suggests itself to 
our minds is, therefore, this—How can the Earl of Clarendon, 
who laboured so long in the cause of the bondholders on the 
spot, be expected to obtain justice for them at the distance of 
more than a thousand miles, having now upon his hands the 
diplomatic management of the whole world, so far as this country 
is concerned? Lord Clarendon returned from his ambassadorial 
mission to Madrid, oppressed with the plaudits of the Spaniards 
themselves, such was his lordship’s well-earned popularity ; and 
it is scarcely to be supposed that the noble earl would now enter 
upon a crusade of any kind running counter to Spanish feeling, 
and what may seem at the first blush to be Spanish interests. 
With reference to the Peninsula, we may, accordingly, lay aside 
for the moment all hope and all expectation of any financial 
amelioration in the condition of English capitalists. Nothing 
will be done for the present. But let us look a little at what is 
passing on the other side of the Atlantic. It has never been 
deemed politic that our government should interfere, physically 
and offensively, for the recovery of moneys borrowed of British 
subjects by foreign governments. The loaning system, in all 
doubtful cases, has been discouraged, and where demurs have 
taken place in the payment of dividends, the victims have been 
left to their own resources, with respect to the remedy. It has 
thus occurred to them, that their only chance of obtaining justice 
was in sending out to this and that country special agents to 
enforce their claims. It has been stated, on high diplomatic 
authority, that systematic and daily badgering—nay, almost 
hourly knocking at the door of the peccant ministry—could alone 
procure the required compensation for injuries inflicted. A 
gentleman was engaged in this way at Madrid, but he died a 
martyr in the cause; and having, by his constant importunities, 
made himself an object of detestation to the authorities, he was 
denied even a Christian burial. He was interred like one of the 
brute species, in a mound of dust and ashes, and Spain felt her- 
self relieved of a nuisance worse than a common pestilence. We 
have now under review the case of Mr. Falconnet, the able 
gentleman deputed by the British bondholders to represent their 
neglected interests in the Mexican capital. Mr. Falconnet 
came before the committee in London, under the auspices of 
Messrs. Baring Brothers and Co., and, being endowed with 
all the essentials requisite for the performance of the arduous 
duty he was about to undertake, he was dispatched to the city 
of Mexico about a year ago. There he has been, from that time 
to the present, urging, day by day, and hour by hour, a settle- 
ment of the claim of the bondholders. Yet with what result? 
Impatient of the dunning of Mr. Falconnet, who began to be 
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considered a most insufferable bore, some speeches were raked 
up by the Mexican officials, purporting to be speeches delivered 
in January last, at the London Tavern, the tendency of which 
was slanderous—scandalously slanderous—towards Mexico. Mr. 
Falconnet was called upon to say how far he had furnished in- 
formation upon which the speeches in question were based. The 
following is a translation of Mr. Falconnet’s statement :— 


Senores Editores del Universal.—With as much surprise as indignation I 
have read the account of the proceedings at the general meeting of the Mexican 
bondholders, held in London in January last, and, for the satisfaction of the 
senores the members of the Chamber of Deputies, no less than for my own 
vindication, I declare at once to be utterly false all that is stated respecting 
pretended manceuvres to obtain votes in the said chamber for the purpose of 
securing the free exportation of the 2,500,000 dollars applicable to the foreign 
debt. I declare, moreover, in the most solemn manner, that, in the whole of 
my correspondence, there cannot be met with anything which could give rise 
to so scandalous an assertion. I sincerely participate in the sentiment of 
offended dignity which is, on this occasion, experienced by the Mexicans: and 
in what has recently passed in London I discover nothing more than an 
intrigue set on foot by some personal enemies of mine, with the view of causing 
me to abandon the post which they envy, demonstrating the ill humour of 
certain bondholders, who see themselves deprived of the reimbursement of 
their money, from a non-compliance with the decree of October 14th, 1850. 
Excited, no doubt, by the little attention which the late legislature paid to the 
important affair of the punctual discharge of the dividends, notwithstanding 
the numerous remonstrances made, they have been disposed to interpret that 
matter through a false medium; and I must add that, unfortunately, at the 
period to which I refer, a portion of the press of the capital has contributed 
not a little, by their erroneous commentaries, to the circumstance that the 
public have judged with as much want of exactitude as of justice towards me, 
of that which was passing. Whoever will take the trouble to read the report 
of the London committee of the 24th of January, will see that what is therein 
stated refers only to the extraordinary expenses of brokerages and commissions 
appertaining to every negotiation, in which there is often occasion to engage 
other persons who are brokers or agents, in order to bring about a favourable 
result. The admission of such expenses, which at times reach a sufficiently 
considerable amount, as is notorious to every person at all conversant with the 
mode of carrying out commercial operations in Mexico, especially such as 
belong to negotiations with the government, has always experienced resist- 
ance from the London committee, in terms which it has always been necessary 
to connect with it, in order to obtain payment in proportion to the just and 
essential principle upon which the claim was originally based. 

With respect to these expenses, under the circumstances to which I have 
alluded, having taken on myself the responsibility of incurring them without 
having consulted the committee, they (the committee) did not wish to recog- 
nise them without previously submitting them to the general meeting of the 
bondholders to obtain their sanction. With this object some evil-intentioned 
persons desired to mislead the public, representing to them something very 
simple, under a contrary aspect, a circumstance which, unfortunately, frequently 
occurs in all public meetings, in which good feeling alone could repress so 
censurable a proceeding. Such good feeling was not shown in the above- 
mentioned meeting of the Mexican bondholders, supposing that the motion 
connected with the operation of which I have spoken only was supported by 
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five votes, having been repudiated by the rest of the meeting, as a proof that 
they (the dissentients) disapproved of and condemned such a measure. 

There appears to be nothing more for me to say upon so unpleasant a sub- 
ject, but, nevertheless, I will not conclude without first affirmimg that all my 
relations with the few deputies whose friendship I have had the honour to 
cultivate in the capital have been maintained with pureness and sincerity, and 
that I have never written a single word that could, with respect to others, give 
ground to the charge that has been made, and to that to which validity has 
vainly been attempted to be given. I will add that, although all these machi- 
nations are exclusively the work of some parties who are entitled to no respect, 
I shall not hesitate an instant is ascertaining what may occur at the general 
meeting of bondholders in sending to London my resignation, as a plain proof 
of my disapprobation and disgust. 

All that precedes was preparing for publication, when Messrs. Deputies 
Don Mariano Zavala, Don Pedro Celestino Perez, and Don Ramon Andrade, 
accompanied by Gen. Don Mariano Martinez, seasonably presented themselves 
at my house, for the purpose of asking me for an explanation of what they 
had read in the papers respecting the manceuvres already alluded to, and a 
declaration that they had no part in them. I at once manifested to them my 
deep regret at what had passed. 1 told them that I had just spontaneously 
prepared a communication, which I purposed to address to the metropolitan 
press, and, having read it to them, they retired satisfied, applauding what I 
had done. 

In order that justice may be done both to persons and to circumstances, 
I request you, Messrs. Editors, to have the goodness to publish in your 
columns with the least possible delay the present communication; and I do 
not doubt that, on account of the interest attaching to the subject, and of the 
honourable motive that dictates my procedure, you will be induced to accede 
to my request, and accept the expressions of respect and esteem with which I 
have the honour to subscribe myself your obedient, faithful servant, 


Francisco DE P. FALCONNET. 
Casa de Vdes, 12th March, 1853. 


The bankers of England will surely think it high time to 
oppose, so far as in them lies, their veto and resistance to the 
attempts that may in future be made by foreigners to thrust 
their worthless paper upon this country. Traffic in this descrip- 
tion of so-called security should be made a question of credit— 
a test of commercial respectability—and the evil would then be 
put an end to. The imprisonment of Mr. Falconnet is an- 
nounced. His explanations to the Mexican authorities in the 
case referred to have been declared insufficient, and positively 
this worthy English agent has been immured in a dungeon 
called the Accordada. There he lies, in all probability the com- 
panion of rats and reptiles, to suffer, by a protracted detention, 
for his audacity in presuming to worry the foreign minister 
with the affairs of the English bondholders, the most ignomi- 
nious of punishments. 

Another element is thus taken away from English capitalists 
with respect to the recovery of debts arising from their connec- 
tion with foreign loans. Government will not interfere in their 
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behalf. This is very prudent. They are not permitted to help 
themselves by fitting out vessels of marque. This, again, is very 
proper. The country cannot be tormented by claims of which 
there is no general knowledge, and in which there can be no 
individuality of feeling. Mr. Falconnct is imprisoned in one of 
the vile places of confinement at Mexico, and there he may re- 
main, until the stern assertion of British authority shall have 
the effect of releasing him. Nothing more monstrous was ever 
heard of than the imprisonment of Mr. Falconnet. He was 
sent out to Mexico as a fine enterprising man, and, no doubt, 
did his duty ably and effectively. But what was the apprecia- 
tion of his labours by the Mexicans? The fact we have re- 
cited tells but too truly how little British capitalists can, in 
future, look to financial diplomacy as a resource. Men like Mr. 
Falconnet will not be found to undertake a duty of the kind 
that he has undertaken, with so little usefulness to them, or 
satisfaction to himself. 








BANK LEGISLATION. 


As the Bank Charter Act will shortly have to be dealt with, as 
also some other acts affecting banking, it is thought useful results 
may follow from the discussion of the question, especially as regards 
matters of detail, objections to the practical working of the several 
enactments being known to exist. ‘The present remarks will chiefly 
apply to joint-stock banks. 

The Act 7 and 8 Vict., c. 113 (1844), is contended to have amounted 
almost as a prohibition to the formation of joint-stock banks, it having 
now been in force for nine years (from 4th May, 1844), during which 
time commerce has greatly increased, and, with it, the legitimate de- 
mands fur banking accommodation, and only two banking companies 
have been formed; whilst we find the following, from 1826, something 
like the number established, not in nine years, but yearly, com- 
mencing in 1826 :—3, 3, 0, 7, 1, 8, 7, 10, 9, 9, 47 (the bunk mania 
of 1836, since which, 14 of these have ceased to exist), 2, 0, 5, 5, 
2,0, 2; thus showing—omitting 1836 altogether—the yearly forma- 
tion of upwards of four companies. It may, perhaps, be argued that, 
the field being occupied, there is not room for any new ones, which, 
to some extent, is perfectly true; but it is known that in several 
towns the act has prevented the inhabitants from forming a local 
banking company, which, it is presumed, supply a district much 
better than branches from a distant bank, the sole alternative, under 
existing circumstances. It has also prevented what was gradually 
proceeding to the satisfaction of all parties, viz., the merging of the 
existing private banks into companies. 
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The following clauses may, it is thought, be judiciously altered :— 

Sec. 2. That part which requires the amount of shares not to be 
less than £100 each. No doubt it is advantageous to a bank to have 
as many shareholders as possible, that there may be a greater number 
to feel a personal interest in it. A very large majority of the existing 
banks are of a less amount, and it is not considered bad results have 
arisen therefrom. 

Sec. 4. That part which disqualifies retiring directors from being re- 
elected for twelve months. It may happen that the best director, 
and the one who knows most about the business, is precluded from 
acting, and carrying through things he has already initiated. That 
part which requires the publication of assets and liabilities once a 
month. This publication cannot be of much value, as by making 
debits and credits of the same things, taking bills instead of having 
overdrawn accounts, &c., &c., it is possible to fabricate plausible 
results. Several such instances have occurred. 

Had this clause been in full force in 1847 with all banks, it would 
have caused several to stop payment which did not. Persons seeing 
the published amounts so very much reduced in a short time, as they 
were then, would have demanded their balances, and thus have 
created a much more severe panic. An annual or half-yearly account 
would be quite sufficient, although it would be better to leave the 
matter in the hands of the banks themselves, as, in some instances, it 
might be a great temptation for rival establishments to organise a 
business. This objection applies more to small local banks than to 
large general ones, where the particulars of any one bank cannot be 
easily gained. 

Sec. 5. That part which requires the deed of settlement to be 
signed by all the parties, and for all the shares proposed to be issued, 
In the formation of a company it must happen, when all the shares 
have been allotted, some parties, through death or other causes, 
neglect to pay the calls, and sign the deed. In such cases the shares 
must be again allotted to other parties, and to restrict the bank com- 
mencing business until the deed has been signed and calls paid on 
all shares, induces unnecessary delay and loss. 

That part which requires half the amount of shares, namely, £50 
each, and at least £50,000 of capital to be paid up before commencing 
business. It appears by the Banking Almanac for this year there 
are ninety-six joint-stock banks in England, a very large majority of 
which began with a smaller amount actually paid. Even our first 
banking company (the London and Westminster) began with a capital 
not greatly exceeding that amount ;* and the present capital of thirty 
existing banking companies is under that amount. Experience has, 





* The London and Westminster Bank was opened on the 10th March, 1834, 
with a paid-up capital of £64,685. By the end of that year the capital had 
increased to £182,255, as stated in the first annual report. The following 
table shows the amount of paid-up capital, annual profits, dividends, and sur- 
plus fund of the London and Westminster Bank, on 31st December in each 








436 Bank Legislation. 


therefore, proved that it is not necessary to have a large paid-up 
amount ; on the contrary, most of the banking companies that have 
suspended payment have had a much larger capital than £50,000. 
The fact of a board of directors,—many of them, perhaps, new at the 
business,—having the disposal of a larger capital than requisite (the 
shareholders expecting a good dividend), in a manner tempts them to 
advance it to parties, and on securities which, with more experience, 
they would have rejected. 

Take such towns, for instance, as Ashton, Kendal, Whitehaven, 
Bilston, Chesterfield, Coventry, Helston, Leamington, Kingsbridge, 
Ludlow, Shaftsbury, Whitchurch, &c., &c., at all of which places the 
local banks are very useful, but how can they require much capital ? 
Tt does not seem consistent to put such towns on the same footing as 
London, Manchester, Liverpool, Birmingham, Xc.; nor is it consistent 
that any company, because they have £50,000 paid up, should be at 
liberty to spread as many banks or rather branches as they may think 
proper, whilst one bank is prevented opening because it has only 





year, from that period. It is taken from Mr. Gilbavt’s Practical Treatise on 
Banking :— 





Paid-up Capital. | Profits of the Year. Dividend. 








1834 | £182,255 £3,540 6 6)\ £2,334 

1835 | 267,270 | 11,520 10,818 

1836 | 597,255 | 32,483 29,864 

1837 | 597,280 | 32,404 29,864 0| 7,067 
1838 | 597,280 | 43,635 1: 29,864 0} 20,839 
1839 | 597,280 | 48,098 : 35,836 16 0| 33,100 
1840 | 597,280 48,951 | 35,836 0} 46,215 
1841 | 786,300 | 51,300 9 | 41,507 0| 56,007 
1842 | 800,000 | 55,118 y 48,000 0} 63,126 
1843 800,000 | 51,696 5 48,000 0} 66,822 
1844 | 800,000 | 51,081 | 48,000 0| 69,904 
1845 | 800,000 | 66,344 48,000 0} 88,248 


1846 | 800,000 | 72,175 48,000 0 0! 98 494 


1847 | 988,882 | 58,223 54,000 0 0 100,647 
1848 | 998,768 62,076 60,000 0 0 102,723 
1849 | 1,000,000 65,120 60,000 0 0 107,844 


fe ice 69,000 0 O 
50 000,000 262 7 7 
1850 | 1,000, 67,26 15,000 bonus 100,107 


1,000,000 84,044 1S oO 000 bonne | 104.152 
60,000 0 0 
| | 20,000 bonus | 


— 
NNO Or 


_ 


ao 


1,000,000 85,012 109,164 








| | 
1,000,000 0 ieee 880,926 10 1) 109,164 
| 
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£25,000 paid up. The following table will show something like the 
amount per bank of some of our provincial institutions :— 





Number of | 


| 
| a | Average about 


| | Agencies. | 


} 


| Capital. 





County of Gloucester Bank eae .. (£200,000 | £20,000 
Gloucestershire Banking Company --| 120,000 15,000 
York City and County Bank ee --| 100,000 12,500 
Yorkshire Banking Company ~ ..| 145,000 : 12,100 
Cumberland Union Bank .. ni 60,000 12,000 
Stourbridge and Kidderminster Banking 

Company.. os ..| 100,000 10,000 
London and County Bank — es 360,600 5 6,220 
Devon and Cornwall a . ..| 100,150 ‘ 8,350 
Wilts and Dorset .. a ‘ | 90,000 ‘ 4,750 
North Wilts a es oe ..| 40,000 4,000 
National Provincial. . us ..| 420,000 f 4,420 
Stamford, Spalding and Boston ia -.| 40,000 3,000 
Somersetshire Bank eee ae -. | Not known | 24 











These remarks have been made from the supposition that this 
clause was intended to prevent the formation of banks with a less 
paid-up capital than £50,000, under which act two banks have been 
chartered. From the balance-sheet of one are obtained the appended 
results :— 


To commencing capital bee £100,000 
By uncalled stock "£50, 000 
Preliminary expenses 14,997 
Banks and furniture ae 17,1 15 

commie 82,112 


Leaving a trading capital of £17,888 


Or, for each bank a F £4,472 


These figures are not intended to convey any disparagement to the 
bank, but merely to show that the intended prohibition is useless. 
Very likely the bank has as much paid-up capital as it requires, and 
can increase it when requisite. It may also be asked if it is not pos- 
sible to carry on a joint-stock bank without coming under the pro- 
visions of this act. Some difficulty exists with respect to the inter- 
pretation of section 22. If it be intended to exclude a clerk signing 
a bill or note in the occasional absence of the manager, it is impolitic; 
the directors, in most country banks, not meeting oftener than once a 
week; and it renders necessary the naming of two or three clerks 
managers to enable them to sign for the company. 

With regard to the issue of local notes a variety of opinions prevail ; 
but if Parliament thought fit, it might limit the amount according to 
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capital, or it might allow any bank that would guarantee to keep an 
amount of Consols (or any other government stock at a lower rate of 
interest) to circulate notes to that extent. It is a great convenience 
to a bank, and also to the public, to be enabled to make payments in 
notes of any value that may be required, which, if banks are allowed 
to make their own notes, can be done ; whilst many banks, especially 
those situated a considerable distance from the Bank of England, or 
any of its branches, are unable to do so, but are compelled to pay 
with any notes they may happen to have. Sometimes you may take 
a cheque for £400 or £500, and be compelled to receive it in four or 
five notes of £100 each; at other times all in £5 notes, or perhaps in 
gold, as the Bank of England branches will not give their notes for 
gold to issuing banks, without a charge of 2s. Gd. per cent. com- 
mission. 

The manner in which many country banks have relieved them- 
selves, under the local-note restriction, is this.— Butchers, cattle 
dealers, corn dealers, wool buyers, and others formerly took local notes 
with them to make purchases, which in most localities varies much 
with the seasons. The banker, discovering that he cannot supply 
them with his own notes, gives to those whom he selects cheque 
books, and the dealers, being well known in the different markets, 
experience little difficulty in passing their cheques for anything they 
may purchase. Many, now, much prefer this mode to the old one 
of carrying money with them, as they are free from the risk of rob- 
bery (which is not small in such cases), and by this and similar means 
the banker has been enabled to keep within his averaged authorised 
limit. 

The popular ery being now “ Free Trade,” it is to be hoped Par- 
liament will not carry any more restrictions, but rather remove those 
already imposed. If we are to have free trade, why should not all 
be allowed to share it? Why is a banker to have free trade in credit 
and not in issuing notes for local circulation ? 








THE ANATOMY OF THE ERRORS ARISING FROM THE 
TRANSPOSITION OF FIGURES.* 

Tue following observations are offered on the subject of an article 

bearing the above title which appeared in the Bankers’ Magazine, 

for May, p. 362. 

After giving the rule for the transposition of two consecutive figures, 
your correspondent remarks that, in the compound transposition of 
two figures, where another intervenes between them, the error is also 
divisible by 9 ; which indicates the nature of the error, but gives no 
clue to its discovery. The correct rule is :— 





* We have given this communication prominence, it being from the pen of 
one of our highest practical financial authorities. 
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In three figures, the end ones transposed, the error is always divisi- 
ble by 99, without a remainder, and the quotient of this division is 
the difference between the figures misplaced.* 

And generally, in figures, the end ones transposed, the error is 
divisible by a number of nines represented by n—1: and the quotient 
is equal to the difference between the two figures transposed. 

Here note that, although an error divisible by 99 is generally the 
result of the transposition of the two end figures, in an amount con- 
sisting of three, yet it may arise from the transposition of four figures 
taken two and two—thus : 

371 6,159 
173 5,961 


Difference ... 198 Difference ... 198 


And many other examples may be given of errors which can arise 
from two or more descriptions of transposition. 

In case 2, the transposition of pounds and shillings, he gives two 
examples, differing in character, but both equally liable to occur in 
practice. 


£2 00 £9 7 0 
0 2 0 79 0 


Difference £1 18 Oor£2less 2s. Difference£1 18 O or£2less2s. 


But, in a subsequent part of his paper, he appears to assume that 
we can ascertain which of the two species of transposition has caused 
the error ; and in his example he states :-— 

“ Thus if you are £1 18s. Od. out, look among the pounds for £2 on 
the plus side, and for 2s. on the minus side,” which rule might cer- 
tainly detect an error of the first description, but would be of little 
use in the second case. The general rule for this error is given at 
the end of this paper, case A. 

In case 3—shillings and pence transposed ; case B, at the end, is 
perhaps more explicit, and readily remembered. 

In case 4—pounds and shillings for shillings and pence. Here your 
correspondent correctly states, that the error always adds up 11 or 
80; but he omits to notice that there is another transposition, which 
also gives an error, the sum of whose figures is 30. This is when 
pounds and pence are substituted for each other, leaving the shillings 
as they should be. 


Thus...£5 8 2 
28s 6 


Difference ...£2 19 9 whose sum = 380, 





* This is not an uncommon error; the last case of transposition which came 
under the notice of the writer was one of this description : £4,735 was put down 
for £4,537, 














410 Anatomy of Errors. 


He gives no means of discriminating between these cases ; though an 
error of £2 19s. 9d. may thus arise, either by transposing £3 3s. Od. 
into the shillings and pence column, or it may be produced by the 
transposition of any two figures in the pounds and pence, which differ 
by 3. Other differences of this nature might be pointed out. The 
correct rules are given in cases C and D. 

The foregoing observations show, that differences may arise from very 
various descriptions of error, and yet possess the same properties of 
adding up to a given sum, or of being divisible by a given figure ; 
and can even, in certain cases, be composed of identically the same 
figures. The following four rules are therefore proposed, as embrac- 
ing all the probable errors which can arise in the transposition of 
pounds, shillings, and pence. The more complicated errors which 
sometimes occur in simple amounts of figures (especially in large sums) 
are not alluded to on the present occasion ; the three which most 
usually happen are explained in the first part of this article. 

A.—Pounds and shillings transposed. 

The error adds up to 19. The error, when reduced to shillings, and 
divided by 19, the quotient is always equal to the difference between 
the original numbers transposed. 

There is one case where there are no pounds in the error, viz., 
when the pounds and shillings differ by one in the original figures— 
the error is then 19s. 

B.—Shillings and pence transposed. 

The error adds up 11. When reduced to pence and divided by 
11, the quotient is always equal to the difference between the numbers 
transposed. 

There is one case where there are no pounds in the error, viz., 
when the shillings and pence in the original sum differ by one, the 
error is then 11d. 

C.—Pounds and shillings put down as shillings and pence, and 
vice versa. The error always adds up 30 or 11. 

Ist. If the error adds up 30, the first amount is the greater. In 
this case, 1 added to the pounds in the error gives the original greater 
number ; and 12 ess the number of pence in the error, is the original 
smallest number. There is one case where there are no pounds in the 
error, viz., when £1 1s, Od. is posted as 1s. 1d. The error is 19s. 11d, 
whose sum = 30. 

2nd. If the error adds up 11, the second amount is the greater. 
In this case, the pounds in the error are the original smaller number ; 
and 12 less the pence in the error, gives the original greater number. 

D.—Pounds and pence transposed, leaving the shillings correct. 

The error adds up 30, asin case C ; but the shillings in the error 
are always 19. Substract the pence in the error from 12, and the 
remainder is the difference between the pounds and pence transposed. 

Or, add 1 to the pounds in the error, and the sum gives the dif- 
ference required. 

The only occasion in which this rule can be confounded with case 
C is where the number of pounds and shillings are alike and there 
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are no pence in the original sum ; both of these cases give 19 shillings 
in the error, and belong equally to rules C and D. 

The following, therefore, would be the mode of proceeding when an 
error is presented, the figures of which add up to 11, 19, or 30. 

If the error consists of — 


Ist. Pound " 
8 om = — only, or 19 shil "| Refer ape a 


2nd. Shillings and = — or 1 — Refer to case B 


only 


3rd. Pounds, shillings “an oon which 


add up to 11 Refer to case C, No. 2. 


4th. Pounds, shillings and pence, adding “P 
30, and shillings less than 19 

5th. Pounds, shillings and pence, adding up 
30, and shillings in error = 19. 


6th. Error, 19 shillings and 11 ame 
no pounds 


Refer to case C, No. 1. 
} Refer to case D. 


oe \ Refer to case C, No. 1. 








CONVERSION OF THE DEBT. 


Tue bill brought in by the Chancellor of the Exchequer for the 
commutation of South-Sea annuities and other minor stocks received 
the royal assent on the 9th of May. On the 10th (the day following) 
books were opened at the Bank of England to receive applications 
from parties desirous of availing themselves of the privileges offered; 
but, up to the present time, no great eagerness has been manifested 
on the part of the public to claim the intended benefit. The conver- 
sion, so far as Consols and Reduced are concerned, being voluntary, 
the feeling appears to be, that there is no immediate necessity for 
altering their position, particularly since no forced intervention can 
take place on behalf of the government without a twelvemonth’s 
notice. The attraction, looking at the various items published, is the 
24 per cent. stock, and Exchequer bonds, which it was considered 
would prove a favourite security, rank at the lowest point. In order 
to set all misapprehension at rest, it may be stated, that holders of 
South-Sea securities have time, up to the 3rd of June, to send in their 
applications, while the period fixed for the receipt of assents on 
account of the corporate stock is the lst of July. For the assents of 
parties possessing Consols and Reduced three per cents., the time is 
limited to the 10th of October. It is, of course, understood that, with 
the exception of the securities comprised in the amount of £9,500,000, 
including South-Sea stock and the various annuities, the conversion 
is by no means compulsory, and that the limit to the experiment, 
either in Consols or Reduced, is limited to £30,000,000. The annexed 
figures show the total amount accepted at the Bank of England, and 
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the total amount commuted at the South-Sea House, up to the 26th 
May:— 
BANK OF ENGLAND. 
TOTAL AMOUNT ACCEPTED. 
£3 10s. per cent... w+ £129,881 15 1 
£2 10s. per cent... es 1,476,912 18 10 
Exchequer bonds... eco 4,200 0 0 
_ £1,610,994 13 12 
SOUTH-SEA HOUSE. 
TOTAL AMOUNT COMMUTED. 
£3 10s. per cent £35,632 3 6 
£2 10s. per cent. 453,115 12 2 
Exch bonds. 2,635 0 0 





£459,385 15 8 








EXCHEQUER BONDS »v. EXCHEQUER BILLS. 


Tue following notices, dated the 13th of May, have been published in 
the Gazette, relative to the issue of Exchequer bonds and the terms 
on which Exchequer bills may be exchanged into these securities. 
Having appeared some few days before the usual Exchequer bill 
notice, it was supposed that the option would have been to some ex- 
tent accepted, but this expectation has not been realised. Exchequer 
bonds are not considered so available as Exchequer bills, especially 
for the use of bankers and others interested in large floating money 
operations, and hence the indisposition to lock up capital for a defi- 
nite period. The interest on the whole of the unfunded debt (now 
about £17,500,000) having been reduced to ld. per diem, or 14 per 
cent. per annum, the notice issued on the 16th May, stipulating that 
the bills falling due in June should be renewed at that rate, or be paid 
off, their market value has become depreciated, and ere now only 
quotable at a discount. This is to be regretted, seeing that it would 
have been possible to maintain them at a premium, had a slight frac- 
tional addition been made to the interest, which would not have pressed 
heavily on the Treasury. It is stated that large demands will be 
made upon the Exchequer for the repayment of bills, and, although 
there can be no doubt that the Chancellor will be able to provide the 
funds to meet the claims of dissentients, the alternative, it is feared, 
must be accompanied by the adoption of measures which he scarcely 
contemplated when proposing the alteration. 

The first notice details the manner in which the Exchequer bonds 
are to be issued. 


* The Lords Commissioners of Her Majesty’s Treasury hereby give notice 
to all whom it may concern, in the exercise of the authority vested m them by 
the 3d section of an act passed in the present session of Parliament, intituled 
* An Act for redeeming or commuting the Annuity payable to the South Sea 
Company, and certain Annuities of Three Pounds per Centum per Annum, and 
for creating New Annuities of Three Pounds Ten Shillings per Centum per An- 
num, and Two Pounds Ten Shillings per Annum, and issuing Exchequer Bonds, 
that they have determined that such Exchequer bonds as shall be issued under 
the authority of the said act shall bear interest at the rate of £2 15s. per centum 
per annum until the 1st day of September, 1864 ; such bonds to carry interest 
thereafter at the rate of #2 10s. per centum per annum until the Ist day of 
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September in the year 1894; then to be redeemable at par, at the option of 
the Lords Commissioners of Her Majesty’s Treasury only, so soon as Parlia- 
ment shall have made due provision in respect thereof. 

The interest on these bonds will be payable half-yearly, on the lst of 
March and the Ist of September in each year. 

Whitehall Treasury Chambers, this 13th day of May, 1853. 


W. E. Guapstong, 
ALFRED Hervey.” 


The second notice relates to the exchange of Exchequer bills for 
Exchequer bonds. 


“ The Lords Commissioners of Her Majesty’s Treasury hereby give notice 
toall holders of Exchequer bills, whether dated in June or in March, who shall 
desire to exchange such Exchequer bills for Exchequer bonds bearing interest 
at two pounds fifteen shillings per centum per annum until the Ist day of 
September, 1864, and thereafter at two pounds ten shillings per centum per 
annum until the first day of September, 1894, issuable under the authority of 
an act passed in the present session of Parliament, that they may exchan 
such Exchequer bills at par for an equal amount of Exchequer bonds on notify- 
ing such desire in writing to Her Majesty’s Paymaster-General, at the Pay- 
office, Whitehall, on any day not later than the 25th day of May inst., and 
delivering such Exchequer bills, with lists thereof at the same time, at the. 
Pay-office, according to the forms, which will be supplied, on application at 
that office. 

Such Exchequer bills will be immediately registered and stamped, and will 
be returned to the holders, from day to day, on the day but one following 
such delivery for stamping; the current rates of interest on such bills, 
up to the 8th day of June next inclusive, will be paid on and after the 
10th day of June ; and such bills so stamped will, from and after the 8th day 
of June, bear interest at the rates fixed for the Exchequer bonds, and will be 
exchanged for such bonds, with the coupons attached, as soon as such bonds 
and coupons ean be prepared, but not later than the Ist day of September 
next. 

Whitehall Treasury Chambers, this 13th day of May, 1853. 


W. E. GLapsTone. 
ALFRED HERVEY.” 





MEETINGS OF THE MONTH. 


THe meetings of the month associated with the joint-stock banking 
system present satisfactory results. ‘They embrace the operations of 
five establishments, which conduct their business in widely-different 
localities, and may, therefore, be presumed to present a proper test 
of the progress effected. The dividend of the National Provincial of 
England is at the rate of 6 per cent., with a bonus of 2 per cent., the 
report alluding favourably to general trade even in connection with 
the agricultural districts. It is highly creditable to the proprietors 
that they have so willingly agreed to the appropriation of £5,000 out 
of the gross amount of undivided profits, which represent about 
£122,500, to form the foundation of a mutual guarantee or benefit 
fund for the officers ; and it is also encouraging to discover that the 
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444 Life-Assurance Controversy. 


exertions of the working staff of these establishments are at length 
being proportionately recognised. The meeting of the Provincial 
Bank of Ireland has shown that, notwithstanding late unfortunate ad- 
versities, the country to which its transactions are principally con- 
fined is rapidly recovering and improving. The steady accumulation 
of profits, in this especial instance, has permitted the declaration of a 
dividend of 4 per cent. for the half-year, with a bonus similar in 
amount ; which, including the distribution in January last, makes a 
total payment to the shareholders of 12 per cent. for the year. The 
establishment, on the authority of the chairman, was never in a better 
or sounder condition. The dividend of the Oriental Bank has been 
anticipated, having been announced in March. Its declaration has 
come within the scope of the report just presented, which, detailing 
the results of various transactions affecting the interests of the corpo- 
ration, has met with unqualified approval. The directors of the 
National Bank of Ireland have increased the dividend from 4 to 5 
per cent., and the accounts exhibit a favourable appearance. The 
profits of the Ionian Bank have suffered from the commercial em- 
barrassments affecting the trade of the locality, but it is sanguinely 
expected that, with exercise and proper vigilance, the losses incurred 
will be recovered and the establishment eventually placed on a satis- 
factory footing. The dividend is at present maintained at 5 per cent. 








LIFE-ASSURANCE CONTROVERSY. 


WE question whether any public discussion at present going on presents 
such curious features as that which has for its subject the stability and 
practice of life-assurance companies. Prior to the year 1844, the great 
and important system which has for its chief object the inculcation of 
provident habits amongst society, and, for one of its results, the creation 
of vast proprietary capital and means of investment, was undisturbed 
by any legislative enactment. Companies had started and grown into 
gigantic dimensions, and trust and confidence were reposed by the pub- 
lic in a class of institutions which were wealthy and honourable. In 
fact, there was no need that the public should feel other than confi- 
dence, since it had gained much and suffered nothing. 

But prosperity makes men jealous, and competition arose. In other 
words, as the principle upon which life assurance is based became 
better known, and the necessary data for calculating rates became 
more defined, salutary improvements were introduced, and the exist- 
ing life offices saw that new and more active companies were diverting 
some of the business which they naturally desired to keep to them- 
selves. It became an object, therefore, to inquire into the credit of 
the younger competitors, and to induce the public to question their 
stability. 

The chief case upon which an attempt was made to rest a charge of 
failure or weakness was the fraudulent Independent West Middlesex 
and General Annuity Company—an office which scarcely transacted 
any life assurance business, and by which no assurer was a sufferer ; 
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and this special undertaking was brought forward as a proof of the 
necessity for an act to compel every future assurance company to re- 
gister all kinds of information which might be supposed to be useful to 
intending assurers. The purpose of the promoters of this act, there 
is little reason to doubt, was to prevent an increase of offices. The act 
passed—the measure was supposed to have served its purpose—the 
parties interested imagined they had gained in an act which served 
themselves, while it would also occasion inconvenience to companies 
subsequently established, by enforcing a general publicity of transac- 
tions ; but the effect of the act has, however, been the reverse of 
what was anticipated. New life companies have arisen more rapidly 
than ever ; and, having stood the test of registration, the old estab- 
lishments, it is stated, further suffer from the combined effect of 
improvements in practice, the extension of assurance to new and dif- 
ferent purposes, and greater activity in the field of competition. 

Further interference is now sought to be gained by means of a 
parliamentary committee of investigation at present sitting, obtained 
upon the strength of some statements put forward by the Secretary to 
the Treasury. 

The fact of such a committee having been considered necessary by 
a government official is much insisted on as a proof of something 
wrong in the constitution or practice of the registered companies, 
although the facts brought forward in the House of Commons to 
induce the members to grant the committee were taken from irregu- 
larities which have existed in the general system of assurance for 
years past. 

As a proof of the power of bold official statement in the House of 
Commons, it should be stated that the history of the undertaking 
arraigned as a precedent for the inquiry was not a life assurance 
office at all, and if it was, it really came within the category of old or 
non-registered companies. In observing the progress of these discus- 
sions, a little weekly publication, “The Register,” contains, besides 
information on all the passing events connected with provident insti- 
tutions, a history of the life-assurance controversy, advocating the 
cause of the modern offices, and treating the subject in a lucid manner. 
It must, however, be confessed that there are two sides to this question, 
and the old motto of “audi alteram partem” is well applicable to the 
case. The inquiry, whatever may be its results, is likely to prove 
advantageous, since, irrespective of party influence, the real circum- 
stances in connection with the whole system will now be fully elicited. 








TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns for the month ending the 5th March were 
issued on the 8th April, and again furnish remarkable evidence of the 
activity and prosperity of trade throughout the country. As com- 
pared with the corresponding month of last year, they show, in the 
declared value of our exportations, an increase of £919,097, and as 
the increase shown in the preceding returns was £1,410,060, it 
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appears that the total comparative augmentation for the two first 
months of the year has been £2,329, 157, or at the rate of nearly 23 
per cent, Cotton, silk, and woollen manufactures are among the pro- 
minent items that have contributed to this result, and it is to be noticed 
that, in each of these cases, the description of goods involving the 
greatest amount of skilled labour has been taken, since in the exporta- 
tion of yarns there has been a falling off. The largest specific increase 
has, however, occurred under the head of metals, and in this instance 
an allowance must be made for the rise which has taken place in prices, 
although it has influenced the total only to a limited extent. Another 
principal feature for remark is the continued improvement in the ex- 
portation of haberdashery, which, on the present occasion, has far ex- 
ceeded even its usual extraordinary rate of advance. The following 
table shows the exact increase or decrease in each article :— 


DscLARED VALUE OF EXPORTATIONS. 





Month ending March 5. 52. 1853. Increase. | Decrease. 





£ z£ £ z£ 
Alkali—viz., soda.. ee 31,677 — 2,463 
Beer and ale = oe ‘ 92,225 16,734 
Butter os ins oe 31,883 73:4/0 
Candles .. és ea : 7,203 12 
Cheese .. e sia 2,565 8,597 6,032 
Coals and culm .. ‘ k 69,002 — 
Cordage and cables gs 35¢ 14,372 8,019 
Cotton manufactures -»| 1,941,38 2,192,869 251,485 
Cotton yarn oe os 982 468,565 = 
Earthenware ar oa 7 91,758 _ 
Fish ee “s De 8,995 342 
Glass manufactures Pe 335 33,170 2,835 
Haberdashery and millinery 128,238 290,475 162,237 
Hardwares and cutlery .. 205,594 232,446 26,852 
Leather .. ae ad 50,265 130,947 80,682 
Linen manufactures ni 333,697 359,630 25,933 
Linen yarn re ae 84,277 83,746 — 
Machinery.. = om 73,932 99,932 26,000 
Metals... an ..| 580,160 905,247 325,087 
Oil and seeds ach is 49,547 27,257 _ 
Painters’ colours, &e. .. 20,142 19,466 _— 
Salt és ve a 12,777 8,038 
Silk manufactures ~— 69,509 145,173 "6, 664 
Silk, thrown aa ee 7,090 19,971 2,881 
Silk twist and aan - 14,676 12,979 “= 
Soap ia - 18,046 19,515 1,469 
Stationery .. oe oe 35,109 38,003 2,894 
Sugar, refined F an 22,526 18,222 — 
Wool, sheep or lambs’ oo 33,116 21,965 — 
Woollen manufactures ., 649,346 739,383 90,037 
Woollen yarn... ae 68,653 49,938 — 








Total .. oe --| 5,353,552 | 6,272,649 
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The quantities of imported articles taken into consumption present, 


on the whole, no important variation. 
siderable increase in flour. 


There has been a rather con- 
Coffee, cocoa, sugar, spirits and spices 


have, likewise, been extensively used. In tea and wines there has 


been a diminution. 


Subjoined are the quantities of provisions, &c., imported, and taken 


for home consumption :— 





Month ending March 5. 


Imported. 


Home Consumption. 





1852. 


1853. 


1852, 


1853. 





Grain, wheat, quarters ., 

Grain of other descriptions, 
quarters... . ee 

Indian corn, quarters 

Flour and meal, ewt. 

Provisions. — Bacon, pork, 
lard, &c., ewt. .. + 

Butter and cheese, ewt. .. 

Animals, No. os 

Eggs, No. .. 

Cocoa, lb. .. 


Coffee, British, lb: 
Ditto, foreign, lb... 


116,523 


148,038 
72,988 
172,752 


23,820 
39,765 
11,495 
8,688,932 
14,891 


598,429 
184,432 


136,704 


81,158 
54,532 
261,034 


33,799 
21,746 
18,687 
6,090,725 
366,717 


389,014 
686,996 


117,614 


148,438 
72,988 
172,752 


Free. 
43,602 

Free. 
8,688,932 
326,419 


2,240,299 
443,513 


136,704 


81,158 
54,532 
261,034 


6,092,885 
371,949 


2,354,320 
963,628 





Total coffee 
Sugar— 
West India, ewt. 
Mauritius, cwt... 
East India, ewt. 
Foreign, ewt. 


Total sugar 


Tea, lb. .. es 
Rice, ewt. .. oe 
Spirits, gallons .. ; 
Wines, gallons .. os 
Opium, lb... oe oe 
Tobacco, lb. “a ed 
Fruits.—Currants, figs, and 
raisins, cwt. ..< cs 
Lemons and oranges, 
chests, . es es 
Spices, lb. ee 
Ditto, ewt... ne os 


782,861 


94,533 
143,916 
131,517 

55,873 


1,076,010 


56,327 
103,226 
100,081 

98,478 


2,683,812 


240,826 
95,107 
133,707 
74,858 


3,317,948 


218,424 
116,175 
120,855 

93,690 





425,839 


11,969,466 
19,941 
588,752 
365,598 
6,077 
1,817,959 


26,686 
41,101 


191,878 
916 








344,112 


9,422,137 
58,165 
583,820 
491,953 
617 
2,293,672 


19,376 
40,294 


320,458 
32 





544,498 


4,358,222 
30,767 
378,041 
494,212 
5,82 
2,314,399 


37,877 
39,471 


299,903 
397 





549,144 


3,951,997 
67,624 
419,723 
483,287 
5,422 
2,321,860 


37,448 


33,967 
353,273 
298 
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The following are the comparative imports and exports of raw ma- 
terial:— 





Imported. Exported. 
Month ending March 5. 





1852. 1853. 1852. 1853. 





Flax, ewt. .. ih ee 49,545 72,244 — 
Hemp, ewt - - 43,048 41,231 — 
Raw silk, lb. “s 631,936 485,613 22,513 
Cotton, ewt. oe a 519,467 804,575 106,738 
Wool, lb. .. wa e- | 2,721,024 | 3,125,450 732,751 
Tallow, cwt. a aa 45,628 21,010 — 




















Of silk manufactures the importation and consumption has been 
large :— 





Imported. Home Consumption. 
Month ending March 5. 





1852. 1853. 1852. 1853. 





Silk, manufactures of Eu- 


rope, lb... ao aon 63,491 82,562 63,040 80,041 
Ditto, of India, pieces .. 14,601 36,220 3,941 17,527 














Tue Board of Trade returns for the month ending the 5th of April 
were issued on the 29th April, and furnish still stronger evidence than 
was afforded even by the previous returns of the prosperous state of 
every branch of industry. As compared with the corresponding 
month of last year, they show an increase in the declared value of our 
exportations of £1,486,818. In this increase almost every article has 
shared ; but the most prominent items are metals, cotton manufactures, 
haberdashery (which has reached a total exactly double that of April, 
1852), and woollen, leather, silk, and linen manufactures. In hard- 
wares, also, there has been a considerable augmentation ; and beer and 
ale likewise exhibit the extraordinary extent of shipments to Austra- 
lia. In looking at these results, allowance must be made, as, on 
former occasions, for the manner in which the respective amounts are 
swollen by the general advance in prices ; but this has operated only 
in a limited degree, the increase in the quantities as well as in the 


value of each article exported being, in most instances, extremely 
large. 
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DECLARED VALUE OF EXPoORTATIONS. 





Month ending April 5. 1852. 1853. Increase. | Decrease. 


£ £ = 
Alkali—viz. soda .. a 50,191 49,019 _— 
Beer and ale re a 69,975 130,036 60,061 
Butter a ro: ‘ 16,963 22.773 5,810 
Candles .. ‘ ‘ 8,763 9,297 534 
Cheese .. ee a 2,380 11,296 8,916 
Coals andculm .. ne 99,641 98,124 — 
Cordage and cables oe 31,247 23,498 — 
Cotton manufactures ..| 2,183,836 | 2,409,850 226,014 
Cotton yarn a 636,844 721,351 84,507 
Earthenware ree -| 107,573 113,003 5,430 
Fish me a 8,558 6,043 —_ 
Glass manufactures ‘ 35,148 42,808 7,660 
Haberdashery and millinery 197,882 395,490 197,608 
Hardwares and cutlery .. 238,225 310,937 72,712 
Leather .. os 67,925 141,314 73,389 
Linen manufactures .»| 353,687 398,704 45,017 
Linen yarn. . ae ‘ 108,314 109,428 1,114 
Machinery... oie . 78,983 105,602 26,619 
Metals ae mee on 849,757 | 1,269,917 420,160 
Oil and seeds Se ; 66,156 71,284 5,128 
Painters’ colours, &e. .. 33,716 39,888 6,172 
Salt os os 16,124 17,813 1,689 
Silk manufactures. . ‘ 105,085 153,989 48,904 
Silk, thrown ie 11,190 27,394 16,204 
Silk, twist and - F 14,212 16,667 2,455 
Soap sa ie 18,821 29,848 11,027 
Stationery .. ae Re 40,320 52,914 12,594 
Sugar, refined - os 35,122 36,659 1,537 
Wool, sheep or lambs’ .. 40,692 29,475 — 
Woollen manufactures .. 776,543 931,216 154,673 
Woollen yarn Re oa 96,542 111,596 15,054 
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Total .. £) 6,400,415 | 7,887,233 

















The aggregate value of our exports during the first quarter of the 
present year has been £20,391,723, against £16,575,748 in the like 
period of 1852, showing an increase of £3,815,975, or 23 per cent., 
which has occurred in the following order :— 


Month ending— Increase. 
February 5 oe “6 =e pe -- £1,410,060 
March 3 oa ea ; ve ; 919,097 
April5 .. ae af ae 1,486,818 


The quantities of imported articles taken into consumption present 
an almost general increase. Grain, flour, salted provisions, cocoa, 
coffee, sugar, wine, spirits, tobacco, fruits, and spices, have all been 
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used to an extent that demonstrates the constantly-improving condition 


of the people. 


Tea is the only item on the unfavourable side, and the 


diminution in this article is, doubtless, to be attributed in some mea- 
sure to the cessation of purchases on the part of the trade pending the 


production of the budget. 


Subjoined- are the quantities of provisions, &c., imported, and taken 


for home consumption :— 





Imported. 


Home Consumption. 





Month ending April 5. 


1852. 


1853. 


1852. 


1853, 





Grain, wheat, quarters.... 
Grain of other descriptions, 
uarters 

= corn, quarters .... 

Flour and meal, ewt. 

Provisions. — Bacon, pork, 
lard, &c., cwt. «. 

Butter and cheese, cwt. .. 

Animals, No 

Eggs, No 

RG EE ceevecessee nae 


Coffee, British, Ib. ...... 
Ditto, foreign, lb......... 


Total coffee .... 


ugar— 
West India, ewt. . 
Mauritius, ewt 
East India, ewt. 
Foreign, ewt 


187,459 


170,827 
144,782 
334,815 


20,120 
41,810 
8,222 
12,281,068 
136,907 


4,126 
201,141 


286,477 


131,745 
214,508 
762,252 


101,355 
47,003 
15,301 

11,564,320 

263,525 


1,122,692 
1,186,114 


187,459 


171,377 
144,782 
334,815 


Free. 
46,203 

Free. 
12,281,168 
340,733 


2,307,140 
469,833 


287,153 


131,745 
214,508 
762,252 


Free. 
46,990 

Free. 
11,562,640 
454,227 


2,239,413 
796,744 





205,267 


120,899 
114,227 
87,143 
51,421 


2,308,806 


124,521 
240,575 
179,481 

63,218 


2,777,023 


219,845 
132,641 
108,665 

57,872 


3,036,157 
165,527 





Total sugar .... 


MD cease seeieaa — 
SS SE rere i 


a BABove cecececece 


ines, galls.......... eee 

Opium, lb..... 

{ee er 

Fruits.—Currants, figs, and 
raisins, cwt. .. 

Lemons and oranges, 

GS otebdincwness 

Spices, lbs 

Ditto, ewt 





373,690 


4,945,941 
10,958 
529,031 
271,095 
8,765 
899,050 
18,846 
63,790 


103,137 
1,341 





607,795 


8,608,236 
43,707 
954,508 
862,826 
38,426 
985,242 


21,100 


60,677 
503,330) 


454) 








519,023 


4,581,897 
28,825 
371,361 
536,085 
3,082 
2,416,853 


44,657 
46,141 
292,327 
173 





530,238 


2,976,177 
53,999 
419,231 
562,424 
5,723 
2,494,983 


49,944 
56,940 


326,328 
209 





The following are the comparative imports and exports of raw 
material, showing a very large increase in the imports of every ar- 


ticle, except tallow :— 





Banking Operations at Bombay. 





Imported. Exported. 
Month ending April 5. 








| 1852. 1853. 1852. | 1853. 


BN OO in oorsneeniwens 34,075 44,146 — — 
he 18,107 48,757 —_ _ 
Raw silk, Ib 281,202 590,933 45,382 47,553 
423,090 | 1,125,436 53,103 95,778 
bo oneiea am ewada | 1,608,155 | 4,345,557 | 1,143,503 651,358 
TON OO vc ci odississ 32,815 29,299 | a a 











Of silk manufactures the totals stand thus :— 





Imported. | Home Consumption. 


Month ending April 5. | 1852. | 





| 1858. 1852, | 1853. 





Silk, manufactures of Eu- 


rope, lb | 74,456 80,717 71,772 78,446 
Ditto, of India, pieces.... | 20,541 | 53,254 17,354 19,973 














BANKING OPERATIONS AT BOMBAY. 


As so much interest has, during the last few months, been directed to the 
subject of banking accommodation in the East Indies, as well as in the Aus- 
tralian colonies, the following account of the rise and progress of the Bank of 
Bombay will elucidate the results attending the operations of this establish- 
ment, from which some idea may be gathered as to the probable success of 
similar undertakings. The Bank of Bombay was opened for the transaction 
of public business in the year 1840, with a paid-up capital of 52,25,000 
rupees, or £522,500, an amount far beyond what was found necessary for 
the institution in its infancy. A considerable portion, therefore, was invested 
in government securities, and the average amount since held by the bank has 
been as much as 40,00,000 rupees, or £400,000; but the company in the 
month of September last year held 32,00,000 rupees, or £320,000. It is 
now found necessary to reduce the capital of the company one-half, and, by 
certain modifications in its charter, render the bank more useful to the public 
and profitable to the shareholders ; for it appears that, exclusive of the inte- 
rest derivable on the sum invested in the government securities, the average 
rate of profit on its banking operations since 1840 is little more than 3 per 
cent. per annum on the whole paid-up capital ; and, therefore, as about four- 
fifths of its capital has been unemployed im the banking department, it will be 
perceived that, with a greatly reduced capital, the rate of dividend would be 
considerably greater than hitherto realised. The average rate of dividend 
paid by the bank since its formation has been 6} per cent., which includes 
the interest of the money invested in government securities; but had the 
paid-up capital been only one-half what it is, the dividend would have in- 
creased very materially, as will be perceived by the subjoined statement, show- 
ing the net profit realised in each year, and the rate of dividend paid—also 








452 Banking Operations at Bombay. 


the rate per cent. of that profit on a capital of one-half the present amount, 
after deducting interest, at the rates of 4 per cent. and 5 per cent., on that 
portion of the capital proposed to be returned to the proprietors. 


Statement showing the Net Profit realised by the Bank from 1841 to 1851, 
both inclusive, and the Rate of Dividend paid upon Capital of Rupees 
52,25,000, also what Rate of Dividend would have been paid had the Capital 
been only one-half or Rupees 26,12,500. 





| 
Net Profit Net Profit 
per Annum} Rate of Deduct Interest on one- | per Annum | Surplus 
on Paid-up | Dividend half the Capital proposed | on reduced | = Profits per 
Capital of paid to be returned. | Capital of | od Annum. 
Rs.52,25,000. | eee . 


| 
| | 


Rate 
per cent. 





Es) 


Rs. 
1841 | 2,53,778 | 
1842 | 3,60,595 

1843 | 3,61,512 

1844 | 3,92,711 

1845 | 3,85,516| 
1846 | 4,16,117 | 
1847 4,11,210 | 4,500 do. 3,06,710 | 
1848 | 3,89,388 | do. 2,74,888 | 
1849 if do. 2,97,314 | 
1850 | 3,86.507 5 do. 2,82,007 | 
1851 | 3,18,375 1,04,500 do. 2,13,876 | 


Ss. 

,000 4 per cent. 
.125 5 per cent. 
4,500 4 per cent. 
do. 
4,500 do. 
4.500 do. 


= 


> ad 
o 





eS eooceoecoco 











Rs.| 39,77,523| 73} | 11,48,626 | 28,91,898 | 108 | 70,401 








Average| 3,61,593 | 6} 5-2 | 1,04,420 | 2,62,899 | 99-11) 





As regards the banking operations of the company, compared with its capi- 
tal, further evidence is afforded that the amount really necessary to conduct 
such an establishment under the restrictions of its charter is much less than 
has been subscribed. 


Abstract Statement of the Annual Average Operations of the Bank of Bombay 
from the Commencement of Business tothe 30th June, 1852. 





Rate per 

Invested in | Employed in| Cents. on Average 
Deposits Circulation Liabilities | Government} Banking paid-up Capi-|Cash Balance] Kate per 
(average). (average) (average), Securities Operations |tal of Profits (average) Cent. of 
(average). | (average). | on Banking Cash to 

Operations. Liabilities. 














Rs. Rs. Rs. Rs. Rs. 
15,02,110} 11,75,840] 26,77,950) 38,19,240) 8,36,375 
12,90,750} 19,90,833) 32,81,583] 41,75,510) 29,41,614 
11,60,677] 20,34,350) 31,95,027 44,5 | 44,45,690 
85,19,815] 38,71,920) 73,91,735 35,92,830 
$1,01,336] 42,58,580) 73,59,916 9 28,19,112 
21,64,339] 38,06,080 70,419 93, 32,04,914 
19,37,546| 85,238,954} 54,61,500 $ 82,29,834 
19,13,713] 40,39,803 9, 7 | 38,57,511 
20,27,246| 40,36,837 b 84,85,083 
20,94,223) 45,57,447 51, 41,42,751| 36,64,820 
20,43,812) 45,75,114 5] 36,69,525) 42,28,412 
27,10,538] 33,37,595 33] 32,00,716) 35,17,115 
24,57,280 40,58,744) 65,16,024 31,93,225) 40,48,715 


FP 





Rs. 
87,68,445 
18,90,667 
18,99,284 


— 
SOASCHPAAOBAANS 








bat tet bt et 
BO — tO he CO OD OOO et 


©2 CO Hm» bo CO Mm CO BD BO bo WO DO 


45,47,406) 
. |2,79,28,885 4,55,€7,097, 7,34,90, 482 5,25,80,823 4,88,72,025 4,29,33,319 803,79 


Average} 21,47,952) aaa 5653,114 es 33,74,771 33,02,947 








61,83 
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Statement showimg the Highest and Lowest Amount of Notes in Circulation in 
each Year, from the Commencement of the Bank in 1840, to Ist Sep- 
tember, 1852. 





Highest Amount in Lowest Amount in 
Circulation. : Circulation, 





Rs. Rs. 
December 11 23,29,465 April 15 Commenced 
business. 
1841 (September 1] 34,29,810 May 29 11,09,334 
1842 |December 4 33,81,575 June 19 12,28,510 
1843 |December 30 63,54,530 April 17 30,12,595 
1844 {January 30 59,72,710 October 20 30,94,335 
1845 |October 11 49,55,410 August 7 80,42,825 
1846 |October 17 47,50,982 August 15 25,84,135 
1847 |November 21 51,77,050 June 27 28,05,300 
1848 |August 29 58,82,700 December 26 20,61,850 
1849 |November 10 52,02,680 January 6 24,34,855 
1850 |November 3 55,09,210 March 31 35,11,425 
1851 |December 15 51,57,840 May 12 19,96,070 
1852 |August 27 58,31,245 May 28 36,11,005 


























Average |...........]| Rs. 49,18,093 Average.....| Rs. 25,41,022 





The Bank of Bombay, it may finally be observed, lately applied to govern- 
ment for a modification of its charter, and for new powers, such as will enable 
it to make advances upon the shares of any of the chartered banks of India, 
railway companies, and also on the security of bills of lading and shipping 
documents of goods in transit and consigned to Bombay; and to issue bills of 
exchange payable beyond the limits of India. For these privileges the bank 
will agree to give up that of issuing notes to the extent of 2,00,00,000 rupees, 
or £2,000,000, and will limit its issue of notes to one-half that amount. In 
the event of the directors not being able to obtain any modification of the 
— charter, they will propose that one-half of the present paid-up capital 

e returned to the proprietors, and, consequently, that the shares be reduced 
from £100 to £50 each. The government have, however, since refused to 
grant the application made. 








FRENCH FINANCE. 


Tue Moniteur enters at great length into the question of the financial situ- 
ation of the country. It says:—‘ The report of the minister of finances and 
the speech of the emperor, at the opening of the legislative session, show that 
our financial position is cheerig. There is, however, one point which party 
spirit might endeavour to render obscure, and on which it may be useful to 
remark, in order to place it out of the reach of contestation. We allude to 
the reductions effected by the government in the taxes which most particu- 
larly affect agriculture and the labouring classes. Without speaking of the 
reduction of the rente, which has diminished the public expenditure to the 
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extent of 18,000,000f., or the successive reductions in the army, which also 
produce a considerable economy, at the same time that they restore 50,000 
men to the labour of the fields and manufactories, the generous initiative of 
the chief of the state has diminished 27,000,000f. of the impét foncier, which 
presses chiefly upon the inhabitants of the rural districts; 6,000,000f. of the 
registration duty on the obligations contracted by . borrowers; and about 
7,000,000f. of the octrot duties—in abandoning the tenth, which belonged to 
the state in the produce of the tax. Here are 40,000,000f., of which the popu- 
lar classes have been relieved by the government, and that, too, at a time 
when it appeared that the resources of France were required to save her from 
ruin. The reduction of the tax on salt and on postal charges had produced a 
deficit in the finances which it was supposed could only be covered by new 
taxes. All these numerous reductions, joined to those due to the initiation of 
the chief of the state, diminished the public revenue to the extent of 96,000,000f. 
To fill up this immense gap, he has not had recourse to any new tax, and has 
not re-established the old taxes. The diminution of two-thirds of the duty on 
salt, and the reductions of the postal charges, have been maintained. The 
government has contented itself with augmenting certain registration duties, 
which affect only the classes most able to bear them, or which affect succes- 
sions; with making changes in duties on potable liquids, particularly as 
regards public houses; and with placing a tax on salt used in the making of 
soda. These measures, which are only a better distribution of existing taxes, 
have produced to the treasury a revenue of 5(),000,000f., to which are to be 
added nearly 2,000,000f. arising from certain modifications in the direct 
taxes; but as the ensemble of the reductions was 96,000,000f., there still 
remain nearly 44,000,000f. which have not been replaced, and of which the 
taxpayers have the benefit. Unfortunately, this advantage is not equally felt 
by all. In some parts of France the special wants of the departments and the 
communes have compelled the general and communal councils to vote ad- 
ditional centimes, which augment considerably, and, in certain localities, more 
than double the charges on the inhabitants. It is far from the idea of the 
government to censure these local taxations, when they are required by evident 
necessity ; it is by this means that the departments have obtained so many 
establishments that were wanting—the roads, the new modes of communica- 
tion which have, to a certain extent, transformed the face of the country. The 
government, besides, has not renounced its active and tutelary control; but 
it is right that the taxpayers should know exactly what, in the burdens that 
they bear, is the portion that comes to the state, and what goes to the special 
wants of their localities. Thus, in the ensemble of the budget of 1853, out of 
the 1,450,000,000f. to which it amounts, the departments and the communes 
receive, for their particular expenses, the sum of about 159,0U0,000f. The ex- 
— of collection and different other services, which are only inserted in the 

udget for the sake of regularity, represent the sum of 285,000,000f.; so 
that there only remains, for all the public services, including the state debt and 
extraordinary works, about 1,000,000,000f. What it is important to remark 
is, that the departmental and communal expenses are, in a great measure, sup- 
ported by the direct taxes, and particularly by the land tax. The ensemble 
of the four direct taxes—land, personal, furniture, and doors and windows, 
and patentes—amounts, for 1853, to 413,000,000f. Out of this sum the state 
employs 269,000,000f. for the public services; the remaining 144,000,000f. 
is expended for the departments and the communes. Among the direct 
taxes, the land tax stands for 261,000,000f.; of which, 161,000,000f. are de- 
voted to the public services, and 100,000,00Uf. to communal and departmental 
expenses. Local wants, therefore, absorb more than 60 per cent. of the pro- 
duce of the land tax. This, moreover, is only an average proportion ; for, in 
several localities, the additional centimes more than double the charge of the 
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taxpayers. In order to be convinced of this, it is only necessary to glance at 
the following table, which shows how the additional centimes destined for 
local expenses are divided among the communes of France. This table, which 
is extracted from the report made to the council of state by M. Vuitry, at the 
time of the preparatory discussion of the communal and departmental law, 
was ve out in 1850, but the situation has not much changed since that 
period. 


1,129 communes are surcharged 20ce, 
3 from 20c. to 30c, 
30c, to 40c. 
40c. to 50c. 
50ce. to 60c. 
60¢. to 70c. 
70c. to 80e. 
80c. to 90c. 
90¢. to 1f. 
upwards of lf. 


Notwithstanding all these charges, the land tax, taken in its ensemble, has 
scarcely risen above what it was fifty years ago. Since that period a quantity 
of new land has been brought into cultivation, the soil has improved, all landed 
pes has doubled and some even tripled in value; and, nevertheless, far 
rom increasing, the amount of taxes paid remains nearly what it was at the 
beginning of the century and in the first years of the restoration. This is a 
fact which cannot be brought forward too forcibly, in order to tranquillise the 
inhabitants of the country, and to warn them against the declamations of 
ignorance or of bad faith. If the land tax has been increased by the addi- 
tional centimes devoted to local expenses, the government has been compelled 
to diminish it, as far as regards the budget of the state. Thus the principal 
of the land tax, which, in 1802, amounted to only 183,000,000f., is now only 
161,000,000f. The successive reductions effected, from 1818 to 1821, made a 
total of nearly 27,000,000f., to the great satisfaction of the taxpayers. The 
Revolution of July led to a temporary increase of the land tax; but, from 
1832, it returned to its usual proportions, and has not been since increased, 
except by the properties which have become chargeable by fresh buildings. It 
is for this reason, and by the increase of the local expenses, that, in 1847, the 
land tax rose to 280,000,000f. Out of this sum the communes and the de- 
partments took 93,000,000f., and the state 187,000,000f., or 27,000,000f. 
more than it now receives, after the reduction effected by the present govern- 
ment. Although landed property now pays towards the public services much 
less than it paid at the commencement of the present century, it is, neverthe- 
less, still in its favour that the government is disposed to effect the first 
reductions which the progress of general prosperity may render possible. A 
wise policy dictates the necessity of husbanding, under ordinary circumstances, 
the only source of taxation which can supply urgent wants in moments of 
crisis. It is proper that the intentions of the government should be known to 
the taxpayers; it is also just that the inhabitants of the country should know 
that a considerable part of the charges which now weigh on them is imposed 
not by the wants of the state, but by those of their communes and of their 
departments.” 
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THE BANK OF FRANCE. 


Tue Moniteur publishes the following monthly debtor and creditor account of 
the Bank of France made up to the 15th of April :— 


DEBTOR. F. c. 
Capital of the bank aid e ‘ its ss 91,250,000 O 
Reserve of the bank és ais a mn 12,980,750 14 
Landed property of the bank ea eo ‘ i 4,000,000 0 
Bank notesin circulation .. a tie ‘ 510,261,800 0 
Do. of the branch banks .. ‘ ea eis ne 159,390,525 0O 
Bank notes to order = ‘ ‘a ‘ 5,413,131 88 
Receipts payable at sight .. ‘ se ‘ 2 10,228,089 0 
Treasury account current, creditor .. ‘i 71,949,131 48 
Sundry accounts current .. oe ; ° 111,630,117 96 
Do. in the branch banks .. ed a ‘is ia 27,823,512 0 
Dividends payable .. - oe é ee 432,185 25 
Discounts and sundry interests ie i a ‘ 3,709,382 21 
Rediscounted during the last six months .. ee 710,456 2 
Received on account of protested bills. . oe 420,393 82 
Sundries sia ‘a sa ae js i “ 2,750,208 4 


F.1,012,949,682 80 


CREDITOR. F. Cc. 
Cash in hand as ee ais 5 .. 397,452,239 63 
Do. in the branch banks me a ina ne ni 99,989,386 0 
Commercial bills overdue .. oe 146,582 16 


Commercial bills discounted, but ‘not yet due, ‘of which 

45,167,505f. were received from the branch banks me 118,411,611 
Do. in the branch banks... ‘ sh ee 131,437,585 
Advanced on a deposit of bullion .. oe ee oe 1,038,700 
Do. by the branch banks .. oe - re 880,342 
Advanced on French public securities ‘ ee ee 35,734,536 
Do. by the branch banks .. ame i da Re 11,038,400 
Advanced on railway securities a me a i 50,701,100 
Do. by the branch banks .. 16,961,974 
Advanced to the state by the ‘treaty | ‘of J une, 1848 n 75,000,000 
Government stock reserved . ws 10,000,000 
Do. disposable ne ea itt 55,397,271 
Hotel and furniture of the bank a - oa my 4,000,000 
Landed property of the branch banks oe ° = 3,674,250 
Interest in the national discount offices .. 52,782 
Expenses of the — of the bank . ge 854,597 
Sundries ‘a oe ae ee - 178,325 88 


F.1,012,949,682 80 


— 


a> 
mooonwnoooocoooorow 


Certified by the governor of the bank, Count D’Arcout. 


It appears from the preceeding account that the cash in the Paris and 
branch banks has increased within the last month by 12,663,000f. The 
commercial bills discounted have decreased by 21,974, O00F. The bank notes 
in circulation have increased by 7,199,000f. The advances on French public 
securities have decreased by 20,000f. The advances on railway securities have 
increased by 3,096,000f. ‘The balance to the credit of the treasury has de- 
creased by 26,463 ,000F. The sundry credits have increased by 11,034f. 
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Banking and Commercial Lav. 


LEADING CASES ON BANKING LAW. 


THE LAW RELATING TO NOTING INLAND BILLS OF EXCHANGE 
AND PROMISSORY NOTES. 


Windle v. Andrews (2 Barnewall and Alderson’s Reports,696.) 

To entitle the indorsee of an inland bill of exchange to recover 
interest from the drawer, it is not necessary to protest the same 
Sor non-payment. 


Action by the indorsee against the drawer of an inland bill of exchange, the 
acceptor not having paid the bill when due. Plea zon assumpsit. The cause 
was tried before Abbott, C. J., at the sittings after Michaelmas term, 1818, 
when the plaintiff entitled himself to a verdict for the principal ; he did not, 
however, prove any protest. It was objected that, by the 3 and 4 Anne, c. 9, 
s. 5, the drawer of an inland bill was not liable for interest unless the bill had 
been protested. The lord chief justice overruled the objection, and the 
plaintiff had a verdict for principal and interest. Puller, in Hilary term last, 
obtained a rule nisi to reduce the damages, by deducting the amount of the 
interest included in the verdict; against which rule Gurney and Comyn now 
showed cause. It has not been the practice to protest on inland bills of ex- 
change, either in case of non-acceptance or non-payment. The 5th section of 
the statute of Anne (upon which the objection arises), enacts that “ no ac- 
ceptance of any inland bill of exchange shall be sufficient to charge any per- 
son, unless the same be underwritten or indorsed thereupon.” Although those 
words are very strong, yet Lord Hardwicke, in Jumley v. Palmer, held a parol 
acceptance to be good, and that decision was afterwards confirmed by the court 
of King’s Bench. It is sufficient here to give notice to the drawer of non- 
payment er non-acceptance, without making any protest ; for the words are, 
“If such bill be not accepted by such underwriting, &c., no drawer shall be 
liable to pay costs, damages, and interest, unless such protest be made, and, 
within fourteen days after such protest, the same be sent, or otherwise notice 
be given to the party from whom such bill was received.” Now, by the latter 
words, notice to the drawer will be a compliance with the statute, and all the 
se ee of the act will be thereby answered. In Walker v. Barnes it was 

eld that the drawer of a bill was not liable to pay interest for the time which 
elapses between the day when the bill becomes due and the day when he re- 
ceives notice of the dishonour. In that case, it was admitted in argument, 
and conceded by the court, that, from the time the drawer did receive notice 
of the dishonour, he was liable for interest, although no protest in that case 
had been made; that, therefure, is an authority in point with the present. 
They also cited Robins v. Gibson. 

Puller, contra. The 4th section of the act recites the 9th and 10th Wm. iii., 
e. 17, which directed that, after acceptance of inland bills, the payee of the 
bills, or his assigns, may and shall cause the same to be protested; and then 
recites that it had omitted to provide for the case of the non-acceptance of 
bills, and enacts, that in such case the holder, or his assigns, may and shall 
cause the same to be protested ; and by the 5th section it is expressly pro- 
vided, that if the bill be not accepted by writing, no drawer of any such in- 
Jand bill shall be liable to pay costs, damages, or interest thereupon, unless 
such protest be made for non-acceptance thereof, and within fourteen days 
after such protest the same be sent, or, otherwise, notice thereof be given to 
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the party from whom such bill was received. Now, the notice there referred 
to must be notice of the protest. The act then goes on to provide for the 
case of a bill accepted, but not paid when due; and enacts, that no drawer of 
such bill shall be compellable to pay any interest, &c., thereupon, unless a 
protest be made and sent, or notice thereof (i. ¢., or notice of the protest) 
be given in manner and form above mentioned ; and the latter part of the sec- 
tion is decisive, for it goes on to say, “ Nevertheless, every drawer of such 
bill shall be liable to make payment of interest, &e., upon such inland bill, 
if any protest be made of non-acceptance or non-payment thereof, and notice 
thereof be sent or given, or left, as aforesaid.”’ It is clear, from the words of 
this section, that, to entitle the holder to receive costs or interest, the bill 
must be protested for non-acceptance or non-payment. In Harris v. Benson, 
which was an action against the drawer of an inland bill after acceptance, it 
was ruled that, for want of a protest, according to the 9th and 10th Wm. iii., 
ce. 17, the drawer could not be charged with interest. The statute of Anne 
was passed to provide for a case omitted by the statute of William, 7. ¢.,a 
case of non-acceptance, and is, in every other respect, in pari materia with 
the former statute. ‘The opinion that prevailed soon after the passing of the 
act certainly was that a protest was necessary to entitle the holder to recover 
interest ; and, if a contrary opinion has since prevailed, it must have arisen 
from not adverting to the language of the act of Parliament. 

Abbott C. J.—If this question had been now agitated for the first time, I 
should have thought that there was great weight in the argument which has 
been addressed to the court on the part of the defendant; but it appears to 
me to have been settled by the practice of above halfa century. In Harris 
v. Benson, which arose in the 5 Geo. ii., it was held that the drawer of an 
inland bill of exchange was not chargeable with interest for want of a protest ; 
and about two years subsequent to that decision, the lord chief justice of 
the Common Pleas held, in the case of Rea v. Meggott, that a parol acceptance 
of an inland bill was not binding; both these points depend upon the same 
clause in the statute 3 and 4 Anne,e. 9. Lord Hardwicke, however, shortly 
afterwards, in the case of I,umiey v. Palmer, overruled the latter of these 
decisions, and the Court of King’s Bench, upon argument, supported him in 
that opinion; to which opinion the lord chief justice of the Common Pleas 
afterwards acceded, From that time to the present Lumley v. Palmer has 
been considered to be, and has been acted upon, as law. No question has 
since arisen on the other part of the clause relating to interest, till the late 
ease in the Court of Common Pleas, which does not in its circumstances apply 
to the prescnt. The practice, however, has been uniform; and I think we 
are bound by the decision of Lumley vy. Palmer, and that this case, which 
arises on the same section of the act, must be governed by the principle there 
established. This rule, therefore, must be discharged. 

The other judges delivered judgment in accordance with the chief justice’s. 


NOTE. 

Noting is a preliminary step to protesting. When a notary 
presents a bill of exchange or promissory note for acceptance or 
payment and the same is refused, he makes a short memo- 
randum of what passes and annexes it to the document, and 
from this memorandum he afterwards prepares the protest. 
The making of this memorandum is called noting. The practice 
of having indand bills of exchange and promissory notes noted 
is very general, but docs not appear to be necessary in any case. 
It seems never to haye been considered necessary to note a bill 
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of exchange or promissory note in order to enable the holder to 
recover the principal sum ; but, in Harris v. Benson, cited above, 
and tried in the year 1731, it was decided that the holder could 
not recover interest unless the bill of exchange or promissory 
note had been noted, and there is still an idea of this sort pre- 
vailing among some mercantile persons. The case of Harris v. 
Benson was not, however, acted upon in practice, and is expressly 
overruled by the above case of Windle y. Andrews. In Byles 
(on Bills, p. 197) it is said, “ Inland bills may be protested for 
non-payment under the 9 and 10 Wm. iii, c. 17, and for non- 
acceptance under the 3 and 4 Anne,e. 9. But it has been held 
that a protest is unnecessary, except to enable the holder to 
recover interest; and subsequent and uniform practice, con- 
firmed by a late decision, has settled that it is superfluous even 
for this purpose.” When an inland bill or note is payable after 
sight, the holder has no right to have it noted, and cannot 
charge for the expense of doing so.—Leftley vy. Mills, 4 Term 
Reports, 170. 

There being uo doubt that noting is altogether unnecessary, 
in order to preserve or acquire any legal right, it may be asked 
why the practise is persevered in? There are, perhaps, several 
reasons. ‘The holder has a right to have the bill or note noted, 
and may, perhaps, consider it a punishment upon the defaulting 
party to do so. ‘The memorandum which the notary affixes to the 
bill or note carries with it an appearance of formality and mean- 
ing which may have some eficct. But, perhaps, the most reason- 
able ground for the practice is that it secures an intelligent wit- 
ness to give legal proof of the fact that the bill or note has been 
presented whenever proof of that fact is necessary. This last 
advantage is, however, much diminished by the custom of em- 
ploying the notary to present, almost always, after banking and 
often after business hours.—/Vhitaker vy. Bank of England, 1 
Crompton, Meeson and Roscoe’s Keporis, 744. It is conceived 
that such a presentment is useless. 

As the law allows but does not require noting, it would pro- 
bably seldom be resorted to, if the expense of it could not be 
charged. Here also some erroneous impressions prevail. When 
an action is brought upon a bill of exchange or promissory note 
and there is no defence, and judgment, consequently, passes by 
default, the courts allow the charge for noting. But when the 
action is defended, the charge does not seem to be allowed. In 
the case of Kendrick v. Lomax (2 Tyrwhitt’s Reports, 438), 
Baron Bayley asked the counsel, during the argument, “ Have 
you ever known a single instance where the expense of noting 
has been recovered on an inland bill of exchange? I have made 
the inquiry of Lord Tenterden, who says, that it is-his practice 
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at nisi prius never to allow it.” And again, in delivering judg- 
ment, the same judge said; ‘“‘ Without deciding the point, 
from investigating the practice of that part of the court likely 
to be cognisant of it, and also of the chief justices in the 
Courts of King’s Bench and Common Pleas in London and 
Middlesex, I am much disposed to think that the plaintiff can- 
not recover the costs of noting unless they be stated by way of 
special damage in the declaration.” 
With regard to the charge for noting, the 9 and 10 Wm. iii., 
c. 17, says that the charge for protesting, which includes noting, 
shall not exceed the sum of 6d. In Leftley v. Mills (4 Term 
teports, 170) evidence was offered that it was the custom to 
charge 1s. 6d. for noting in the City, and 2s. 6d. at the West 
End, and Lord Kenyon said, ‘“ If we were driven to the neces- 
sity of considering the amount of the tender under the statute, 
in point of fact, there was a tender of 6¢? which is the exact sum 
given by the statute in the case of protesting inland bills of 
exchange. In the case of noting for non-acceptance the 3 and 
1 Anne, c. 9,s,4, says, that 2s. may be charged for the protest. 





“eqal sHiscellanyp. 


IN RE FRANK CASTELLI. 


Court of Bankrupicy, Basinghall-street, Jan. 20 (Before Mr. Commissioner 
Hotroyp.)—This was a sitting appointed to take into consideration the ques- 
tion of certificate, in the matter of Frank Castelli, of Bury-court, St. Mary Axe. 

Mr. Lawrence said, he was instrueted to oppose, and wished to examine the 
bankrupt. 

Mr. Manisty who appeared in support of the bankrupt’s application, said, 
perhaps Mr. Lawrence would be good enough to state, on behalf of those for 
whom he appeared, the grounds of opposition. 

Mr. Lawrence said he appeared for Messrs. Lafuente and Webster, who had 
entered a claim for £6,000, and also for Mr. Lafuente of Alexandria. The 
main features of their opposition were disclosed by the balance-sheet in the 
bankrupt’s general transactions. He (Mr. Lawrence) charged the bankrupt 
with reckless andimprovident trading, uot ouly in connection with the firm, down 
to September, 1850, but down to the stoppage in August, 1851. He charged 
him with having dissolved that partnership covertly, with having possessed 
himself of the partnership property in fraud of the joint creditors, and with 
continuing to trade on his separate account, and with having contracted new 
debts to the amount of £400,000 on his separate estate, between September, 
1850, and the stoppage in August, 1851. He charged the bankrupt with 
having applied upwards of £50,000, acquired intermediately between 1850 and 
1851, in payment of liabilities of his former partners out of the pockets of 
the separate creditors, in exoneration of those former partners. He charged 


him with having, under fals2 colour and pretence of being a partner in the firm 
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of Castelli, Giustiniani and Co., contracted these debts by fraud und false pre- 
tence, so as to bring him within the language and the spirit of the third clause 
of the 256th section. He charged him with having expended, on his own 
personal support, at the time when there were no profits, a sum of 42,826, 
and immediately between September, 1850, and the date of the fiat. There 
were no profits on the trading during that period, but, on the contrary, a loss 
of £60,000. 

The bankrupt, on being examined by Mr. Lawrence, said: I have been in 
business in this country about twenty years. I first began to trade here in 
the year 1836, not on my own account ; it was in partnership. There were a 
number of partners. You have got their names on the balance-sheet. That 
continued down till April, 1841, and was then dissolved. The style of the 
firm was “ Castelli, Brothers.’ In 184] a new partnership was formed under 
the style of “ Castelli, Giustiniani, and Company.” That style continued 
uatil 1847. In 1848 another alteration took place. The partnership con- 
sisted of the following : Frank Castelli, general partner, and Francisco Frances- 
covitch Braggiotti, general partner. All the others were en commandité partners. 
In 1847 a new firm was constituted, and continucd until September, 1850. 
It consisted of Frank Castelli, J. Baptiste Giustiniani, Brizio Giustiniani, 
Liverio Castelli, Leonardo Giustiniani, Francisco Francescovitch Braggiotti, 
and Vincent Giustiniani. From 1846 to 1847 Messrs. Robarts were the gene- 
ral bankers ; but the Bank of England and the London Joint-Stock Bank 
had also been our bankers. ‘They continued so from September, 1850, down 
to the stoppage. The accounts of the London Joint-Stock Bank and the 
Bank of England were discount accouuts. The name of the firm was used. 
The shares of the business were divided into 62 parts, of which I had 33. 
The capital was £56,921 15s. 7d. The capital actually belonging to the part- 
ners generally was £46,000. In addition, there was a sum of £15,643, 
which is still owing. The money was in the hands of the firm. The gross 
profits between June, 1847, and September, 1850, were £64,217. The losses 
or bad debts, &c., were £79,406 5s. 9d., showing a general loss of £15,054 ; 
and that was irrespective of the partners’ drawings. It was agreed, in the 
month of September, 1850, that the partnership should be dissolved. I 
did not communicate that fact to the bankers, owing to the terms of the 
agreement which was drawn. There were certain contracts to fulfil, 
that was the reason. Transactions were pending which were not fulfilled. 
I am not prepared to tell the amount of purchases between September, 1850, 
and August, 1851. I cannot say whether it was upwards of £500,000. I 
cannot say whether it was more or less. It may be £200,000, £300,000, or 
£500,000 ; I cannot, in fact, give a positive answer; the books will show. I 
now owe about £400,000. There are assets, altogether, to the amount of 
£280,000. There are acceptances to the amount of £133,000 upon our bills 
out. It was usual to draw on the louse here or on credit. There was a 
verbal announcement that the firm was in course of liquidation to a great 
many persons ; among others, to Messrs. Rucker and Eldemaun. In the way 
the arrangement was made notice in writing could not be given. Messrs. 
Robarts held security for part of their debt—between £4,000 and £5,000. 1 
think it was more. They are creditors for £14,610. As I took from them 
documents of the old firm, 1 supplied them with others to cover any deficiency. 
I deposited property purchased by me since September, 1850. The amount 
of new property they hold is £4,660, and £100 of property of third parties. 
The last stock taking showed their affairs up to 1848. We agreed to dissolve 
in 1850. We did not make any supplemental account. It was to be carried 
on till it was liquidated. It would have been impossible to have struck a 
balance at that time. In September, 1850, the liabilities were £887,000, the 
other side of the account showing £898,553 in good and doubtful debts and 














462 Leyal Miscellany. 


property. Those figures were arrived at after the bankruptey. Advances 
had been made on produce valued at £746,000. Afterwards credit was taken 
for losses upon the realisation of property to the amount of £120,000. In 
the liquidation account credit was taken for £131,662, being losses on realisa- 
tion of property of the joint firm. These losses were sustained by the fall in 
the markets between September, 1847, and August, 1851. I had a capital on 
beginning the new firm. The figures do not say [had none. I cannot say 
that, supposing the joint property to have realised £800,000, I should have 
had £887,813 to have paid—the way you put it (addressing Mr. Lawrence) is 
the difference. There would have been a surplus of 423.000 divisible among 
the partners. 

His Honouwr—It appears to be £10,740. 

Examination resumed—I agree with Mr. Cooper (the official assignee’s 
clerk) that it would be £10,809, [was to have thirty-three parts. The 
drawings were £7,000. 

Mr. Groom (the official assigunee)—The good debtors appear to be £1,084, 
and property £119,000. The whole items of the balance sheet must 
be taken. 

The Bankrupt—I understand there was a large capital—£#30,000. 

His Honour—Taking the difference between the liabilities and the assets, 
there appears to have been £11,000, and you say £30,000. 

Examination contmued—The profits made by me, between September, 
1850, and August, 1851, were £1.783 6s. 8d.; the losses were £68,095. I 
drew out about £1,500 for myself. I paid away £2,826 during that period, 
but there was property to go against it. Upon obtaining goods from abroad, 
the usual course of my trading was to retain the bill of lading, and until the 
bills drawn against them were becoming due; but this course was departed 
from about six weeks before the stoppage. ‘They were goods shipped to my 
order, and invoiced to me. I never pledged a bill of lading until the bills 
arrived at maturity, until within a month or six weeks of my stoppage. I can- 
not tell the amount of the bills of lading. I did pledge without the books. 
It is impossible to give an idea. If you had given me notice of the question, 
I should have been prepared to answer it. Among the debts contracted a 
short time before the bankruptey was that of Messrs. Lafuente, of Alexandria 
—£2,000. I believe the first of the bills, in their case, became due after the 
stoppage. I received the bills of lading for these goods in June and July. I 
pledged them on the 9th and 11th of August. I stopped payment on the 
16th of August. I made up my mind to step at four o’clock on the evening 
of the 15th. I obtained the last advance on the 9th or 11th of August; the 
amount of it was £11,200, from Messrs. Rucker. The value of goods I de- 
— with Messrs. Rucker was the amount I have mentioned. I deposited 

afuente’s goods on the 9th and 11th of August. I have not paid Lafuente 
any money on account of these goods. I made no payment to Messrs. La- 
fuente, in anticipation of the bills becoming due. I pledged the goods chiefly 
with Messrs. Robarts, Messrs. Rucker, and others. 

Examined by Mr. Manisty—In 1847, when the firm was changed, there was 
a complete separation between the old and new firm. As regards the London 
houses, I am enabled to say what the position of the firm which ended in 1847 
was. In 1847 the firm which then started had a capital of £41,000, and with 
that capital we traded until September, 1850. But in 1850, when I alone 
undertook to represent the firm, there was not a line drawn, and realisation 
and liquidation as in 1847. I can ascertain my liabilities in September, 1850, 
by working out the accounts in my books. Everything is stated in the books. 

hen I set down the assets of the firm then at £898,583, that was by valuing 
the produce at the then existing prices. When my partners went out I believed 
there would be a large surplus upon all gronnds, and subsequent events 
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peered the justness of my calculations. From September, 1850, to February, 
851, prices continued to rise. There was a considerable rise, Had realisa- 
tion taken place between September and February there would have been a 
surplus of £100,000 beyond the capital of the house. I always gave my 
orders with the anticipation of a fall. I always aliowed a margin for a fall. I 
was urged to increase my limits, and I was told by my correspondent that I 
was too tight, and the letters of Peter Clarke and Co. and of others will show. 
that. I believed that I must, unless something unparalleled happened, make 
money to a large extent. In March and April of 1851 there was a great flat- 
ness in the markets, but in May an actual fall took place, and it fell for a long 
period constantly from that time. The experience of any London merchant 
will bear out the statement that the fall in the markets from May downwards 
was without parallel. I obtained advances during the period, and did the 
best I could. I gave orders to my consignees not to sell without my orders. 
I was unwilling to realise at a fearful loss. I was under the impression that 
I should, by a turn in my affairs, be able to retrieve my position, otherwise I 
would not have sacrificed £25,000. I consulted others in my position. On 
the 30th of June a report got abroad that I had suspended payment, but that 
was not at all true, for I had at that time a balance of £5,000 at my banker’s. 
However, I then consulted with my friends, who advaneed me £25,000 with- 
out security. I continued to receive from my friends assistance and advice up 
to the last moment. Had I been able to effect an arrangement, £50,000 
would have been advanced to me. The market has considerably improved 
since I suspended payment. If I had held on I should not have been here 
now; I should have been more than solvent. I should have had a fortune 
for myself. That can be ascertained by the current prices of the respective 
periods. My books prove the truth of everything. I have given all my bovks, 
letters, &c., to the official assignee, and the creditors have got the full benefit 
of every shilling that remains of my property. I never engaged in any accom- 
modation or bill transactions either in 1850 or in 1851. I never gave accept- 
ances until after the goods were purchased. I allowed parties to draw bills 
upon me for consignments they forwarded. There was always value for all 
the bills ultimately. I was entitled to half of the surplus capital of the old 
firm—rather more than a moiety. The loss which occurred was entirely attri- 
butable to fall in the markets. Those who know me can answer that I was 
unremitting in my attention to business. Messrs. Lafuente never asked me 
for payment, in respect of the goods spoken of. They negotiated the bills with 
other parties. They pushed themselves upon me. I might have done busi- 
ness with them and obtained goods from them to a much larger amount had I 
so chosen. 

His Honour said, as to the charges of fraud which had been urged against 
the bankrupt, he would dispose of them at once, because he felt no doubt upon 
the subject. The debt contracted with Messrs. Lafuente and Co. could not 
be said to come under the provisions of the 253rd section ; neither, as to the 
other charge made by Mr. Lawrence, namely, that the bankrupt had fraudu- 
lently contracted debts since September, 1850, did he think it was by any 
means establisbed. He did not think the mere omission to give notice of the 
change in the firm could be construed into a charge of fraud or fraudulent con- 
tracting of debts. If nobody knew of whom the original firm of Castelli, 
Giustiniani and Co. was composed, nobody could complain of a change in its 
members. Everybody knew that a business, embracing in its partnership 
several members, was often carried on under a single name, and, vice versd, 
that a title implying plurality was used by a house which was really repre- 
sented by only a single member. This was more particularly the case with 
respect to banking houses in the city. No customer knew whe was really at 
the head of them. Under these circumstances, he did not think a customer 
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could complain if a partner in a firm withdrew, and yet the house still cou- 
tinued to be carried on under the same designation; and if the ereditor or 
customer did know who retired and who remained, then he could not hold the 
retiring partner liable; and if he did not know that certain parties who had 
been members of the firm retired, and if those persons had not given notice of 
their retirement, then those parties could still be held liable, a regular disso- 
lution of partnership not having taken place. The only matter which the 
court required to take time about was, the question of the bankrupt having 
earried on business subsequently to September, 1850, in the way he did, con- 
sidering the capital then actually embarked. That court had always held 
that there should be some proportion between capital and credit, and that a 
small capital would not justify speculations and transactions of an extensive 
nature; that the dealings of the house should be, to a great extent, regulated 
by the amount of the capital; and that an enormous trade should not be un- 
dertaken mainly upon credit, and with little or no capital. Upon this question 
he would not now give any decision, for he must narrowly look into the real 
position of the bankrupt’s affairs in September, 1850. However, as regarded 
the charges of fraud preferred, there was no ground whatever for them; and 
he felt it to be only just to Mr. Castelli to say so at once. Noevidence what- 
ever had been adduced in support of those charges, and they fell to the ground. 
He did not think the assignees were blameable for uct opposing, they having 
seen that the opposition had been taken up in a sufficiently determined spirit 
by creditors, and that the whole facts weuld be brought out. He might, how- 
ever, remark that it was the duty of assignees to inquire, and, if necessary, to 
oppose; it was a duty they owed, from their position, to the ereditors, to the 
court, and to the public ; though, in this case, he had already remarked, no 
blame was to be attributed to the assignees. He would give judgment in the 
course of the ensuing week. 





IN RE F. CASTELLI. 

This was an audit meeting. Some discussion took place as to the manne: 
in which the estate is to be administered. 

It appeared from the statement of the official assignee, Mr. Groom, that the 
whole amount of assets collected by him, and standing to the credit of Frank 
Castelli’s estate in the Bank of England is about £6,000. Of this amount 
about £2,000 belongs indisputably to the private estate of Frank Castelli. It 
also appears that the chance of obtaining any further assets to a considerable 
amount is very slight indeed. Mr. Groom states that the assets will hardly 
pay a dividend of ls. in the pound. A further question of great complexity 
has arisen. Messrs. Lafuente, Webster, and Co, of Alexandria, still insist 
that no dissolution of partnership took place in 1850, as alleged by the bank- 
rupt, and that the firm of Castelli, Giustiniani, and Co. existed down to the 
failure of Frank Castelli. This question, as to which litigation has taken 
place in the superior courts, yet remains undetermined, and the mode in 
which it is finally settled must in a great degree regulate the distribution of 
the estate. Under these circumstances, the matter at present stands ever, Mr. 
Groom and the solicitor to the assignees having, under the direction of the 
commissioner, undertaken to examine all papers and correspondence, in order 
to ascertain how the question stands. 





IN RE FRANK CASTELLI.—JUDGMENT. 


Court of Bankruptcy, Basinghall Street, Feb. 16 (Before Mr. Commissioner 
Ho.royb).—The bankrupt was a merchant of Bury-court, St. Mary Axe. 
When the case was last before the court his honour reserved his judgment. 
He now said,—This was an application by the bankrupt (Frank Castelli) for 
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his certificate. Myr. Manisty was counsel for the bankrupt ; Mr. Lawrence, 
who appeared on the part of Messrs. Lafuente and Webster, of Liverpool, 
and of Lafuente, of Alexandria, opposed the application. Since the hearin 

of this case, having availed myself of the assistance of the official assignee, 

have examined and considered the documents referred to by the learned 
counsel and the solicitors for the respective parties. I mean the contents of 
the several balance-sheets filed by the bankrupt, his books, correspondence 
and account sales, and the memorandum of the dissolution of the partnership 
between the bankrupt and his late partners, bearing date, Leghorn, the 2Ist 
of September, 1850. I would first observe, that the long and close examination 
to which Mr. Castelli has been subjected, and the requisition of the official 
assignee for the supplemental balance-sheet, which extends the transactions 
of the late partnership from the time of its termination tothe date of the pe- 
tition for adjudication of bankruptcy (the 18th of October, 1851), as well as 
that of Mr. Lawrence for the additional accounts filed, are mainly attributable 
to the bankrupt’s nonconformity with the terms of the memorandum of dis- 
solution. If, indeed, Castelli had faithfully carried out the stipulation of that 
agreement, he would, probably, not have been in the position in which, un- 
happily, he now stands. It is fair to add that, since his bankruptcy, he has 
not only been most assiduous in his attendance upon the official assignee, but 
indefatigably zealous in his endeavours to give the fullest explanation touching 
his multitudinous transactions. The time and labour thus bestowed have not 
been thrown away. The opposing creditors have had the opportunity of sifting 
the matter and searching into all the particulars that could give any light to 
the questions to be decided, and the bankrupt has had a like opportunity of 
proving the truth of his first statement, and of clearing his own reputation as 
a merchant from the disadvantage of a suspicion of any dishonest intentions. 
Before I enter upon the general merits of the case, I will say a word upon the 
eharge made by Mr. Lawrence, on the part of Lafuente, of Alexandria, as to 
pledging some bills of lading. The bankrupt stopped payment on the 16th of 
August, 1851, having made up his mind to do so at four o’clock on the day 
preceding. Some two or three months before this he bought some goods of 
Laufente, of Alexandria, to the amount of £2,691. The bills drawn forthese 
goods did not become due until after his stoppage, the first of them on the 
23rd of August, the next on the 2nd of September, and the third on the 20th 
of September. Castelli received the bills of lading for these goods on the 28th of 
June and the 16th of July; and he said his general course of dealing was not 
to raise money on bills of lading, except at about the maturity of the bills 
drawn for in respect of the goods, but that within six or seven weeks of his 
stoppage, when he negotiated for an advance from Ruckers, he departed from 
his usual course ; he said the last advance was £11,200, obtained on the 9th 
of August, by drawing upon Ruckers for that amount, and getting the bills 
discounted. Deposits were made with Ruckers to cover those drafts, and 
among these the bills of lading for Lafuente’s goods were deposited on the 
9th and 11th of August, the last advance from Ruckers having been on the 
9th of August. Thus the matter stood on the examination of the bankrupt 
by Mr. Lawrence. The bankrupt now adds tu what he then stated (and herein 
I find that he is borne out by his books), that he received advances from 
Ruckers subsequently to the 9th, viz., £4,000 on the 11th of August, £3,000 
on the 12th, and £2,000 on the 13th of August, 1851. Under these circum- 
stances it is clear that the dealing with the bills of lading from Lafuente was 
not out of the course of an ordinary mercantile transaction. With respect to 
the charge of excessive expenditure, I think I may consider that given up, 
after the explanation of the bankrupt, on that head. The most serious charge 
made against Castelli, viz., that he had contracted debts by fraud and false 
pretences, under colour of being member of a firm which had been dissolved, 
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was disposed of on the hearing of the case, for-the reasons which I then gave. 
I think the charge of fraud was fully answered, but, undoubtedly, it would have 
heen more prudent, and more in accordance with commercial usage, to haye 
issued circulars or publicly notified the dissolution of the firm. I proceed to 
the charge of reckless trading—a grave charge against any trader, but more 
especially against a merchant of long standing and repute in the city of London. 
Now, I think it must be admitted on all hands that Mr. Castelli, who has been 
in this country twenty years, and sixteen or seventeen years of that period in 
business as a merchant, has been regarded as a man of ys yo and ability, 
and of constant application to the ends which he proposed and pursued. Pre- 
viously to 1847 he had been a member of two different firms, under the style 
of “ Castelli, Brothers,’ and afterwards “ Castelli, Giustiniani, and Co.,” 
composed of gentlemen of known wealth and integrity; and on the Ist of 
January in that year he became the managing partner of a new establishment 
formed with several of those interested in the old house, and traded under the 
same firm of “ Castelli, Giustiniani, and Co.” The new house commenced 
with a paid-up capital of above £40,000, and about £15,000 borrowed by 
Castelli was shortly afterwards brought in by him, and his interest in the 
concern was 33-62nd shares. On the 21st of September, 1850, an agreement 
was entered into for the dissolution of such partnership, and it appears that 
the losses on produce amounted at that date to £/9,251, against profits 
£64,217, leaving a net loss of £15,000 ; the estimated amount of assets at the 
same date were £899,637, and of liabilities £887,823. If the affairs of 
the house had been wound up at these estimates, the difference between the 
axounts of the assets and liabilities which I have mentioned, with the addition 
of a sum of £3,333 capital invested in another firm (Agassiz, Milesi, and Co.), 
for an infant son of Castelli, and afterwards withdrawn from that firm, making 
together about £15,000, would have remained as the amount divisible between 
the partners ; and F. Castelli would have been entitled to more than a moiety 
of this sum, less, however, by the amount of his drawings of about £7,300, 
and so leaving next to nothing. It appears, by the memorandum of dissolu- 
tion, that the bankrupt’s partners reposed much upon his good counsel, fidelity, 
and discretion in managing the affairs of the partnership, notwithstanding the 
loss sustained in their trading before the date of dissolution. They speak of 
his conduct as being “ above all eulogium.” The object of the memorandum 
was to put the establishment in liquidation the 31st of December, 1850. Some 
of the transactions were to be wound up on account of the partnership, and 
some were to remain for the account of, and to be taken to by, the bankrupt. 
On the 3lst of December, 1850, one balance-sheet was to be made out of all 
the operations of the house since the last balance-sheet, made up to the end 
of 1848, The unsold goods were to be realised for that at which they could 
really be sold, and all credits were to be valued for what they could net. At 
the time of making up the balance-sheet an inventory was to be given to the 
partners of all pending business of the partnership, containing particulars of 
the quantity, original cost, and valuation given to all the goods which might 
be in existence or on the passage, and all necessary explanation on every credit 
not liquidated. Although the liquidation was to begin on the 31st of Decem- 
ber, it was to date from the receipt of the memorandum, and the parties con- 
sidered that on the 31st of December the greater part of the operations of the 
house would be wound up, and that the respective partners would be informed 
of the dividend that might appertain to each of them. That these parties, 
however, contemplated the possibility of an extension of time being required 
beyond the 31st of December for winding up the affairs of the partnership, is 
obvious from one of the articles of the memorandum of dissolution, which, 
after stating that the aim and general wish of all the partners was to quicken 
as much as possible the liquidation and entire winding up of the business of 
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the partnership, provides that all the goods for account of the partnership 
existing in London, or anywhere else, were to be realised on the first favour- 
able moment, aud to be all sold by all means up to the 31st of March, 1851. 
Now, after September, 1850, the bankrupt continued to trade under the same 
style of Castelli, Giustiniani, and Co., and the liquidation of the partnership 
made slow progress. Castelli gives his reason for this. He says, “ Krom 
the position of every article we held at the time we believed there would 
be a large sum beyond the capital, and all that took place in seven 
or eight months after that date proved the correctness of those calcula- 
tions, that from September, 1850, up to and inall February, 1851, there was a 
rise in the markets—immense ; that, had the realisation taken place between 
September, 1850, and February, 1851, there would have been a surplus of 
about £100,0% beyond the capital of the house. That in March and April, 
1851, there was a great flatness in the markets, sales could scarcely be made 
at the time; that in May the fall began, and continued till after his suspension ; 
and that the fall which took place was without a parallel in his experience, or, 
he thinks, of any one else.”” The account given by Castelli of the depressed 
state of commercial transactions in the year 1851, as matter of history, is too 
true. The ruinous state of trade in that year was alluded to at a recent public 
meeting, and Mr. Alderman Thompson said he believed a more disastrous 
year this country had never sustained ; that there was not an article of im- 
portance of foreign production which did not leave on the importation a very 
heavy loss; and the stocks of goods of every description were enormous, far 
beyond the consumption. Happily, that state of things had now passed away. 
Looking, then, at the estimated amount of the assets and liabilities of the firm 
on the 21st September, 1850, and the small balance that would have been left 
(about £15,000), if the affairs had been wound up at those estimates, I can 
well understand that, with the appearance at that time of rising markets, Castelli 
would be slow to effect sales ; but when he states that there was such arise in the 
markets between September, 1850, and all February, 1851, that, had the real- 
isation taken place between those periods, there would have been a surplus of 
about £100,000 beyond the capital of the house, it does appear unaccountable 
—except upon the supposition of an inordinate ambition of gain—that he 
should not have availed himself of so favourable an opportunity of winding up 
the greater part, if not all the operations of the partnership by the 31st 
December, 1850, and thus far have complied with the terms of the memo- 
randum of dissolution, by which his duty was clearly pointed out. It is true 
that the ultimate limit of realisation was the 3lst March, 1851, but that time 
was given only in case of need, and did not relieve him from the obligation of 
realising at the “first favourable moment.” However, notwithstanding the 
large amount due from the partnership to creditors on open accounts, Castelli 
still held on for a further rise, and, having passed through February and got 
into March, he overshot himself. In that month the market became flat, so 
that sales could scarcely be effected. Realisation then would have been most 
disastrous, and the bankrupt had recourse to his friends for assistance, Then 
it was further urged against Castelli that a balance-sheet was not made out at 
the time of the agreement to dissolve partnership. It will be remembered 
Castelli stated in his examination that their course was to make two-year 
statements, and that the last was made the beginning of 1849 up to the end 
of 1848. By the memorandum of dissolution, also, it was specially required 
that a balance-sheet and inventory should be made out, and the 3lst of 
December, 1850, was the time limited for that purpose; but this was not 
done, and the bankrupt has not, I think, given any satisfactory reason for 
this neglect. The amount of business upon his shoulders at that time was 
urged by Mr. Manisty on his behalf. It was also contended that the only 
fault, if any, in Castelli, was error in judgment, and if any parties were en- 
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titled to complain of the bankrupt’s conduct it was his late partners, and they 
did not appear against him. It 1s not pretended, however, that Castelli was in 
any way released from fulfilling the terms of the dissolution, and I think it could 
hardly be expected that his partners (who are not before the court) would make 
any complaint under this petition against Castelli alone ; but, independently of 
that, by disregarding the responsibility and duty which necessarily devolved 
upon him as liquidating partner, and omitting to realise the partnership assets 
on the first favourable opportunity, Castelli not only put to hazard the means of 
fulfilling the engagements of the partnership, but was imprudently resting 
subsequent extensive transactions upon a capital (if any) both future and con- 
tingent. Moreover, it would have been more satisfactory to have learnt how 
Castelli stood on the 31st of December, 1850, through the medium of accounts 
made out at the time, more especially as he now takes credit in the balance- 
sheet of his, subsequent to the dissolution, for £50,000, as having been applied 
in discharging the liabilities of the firm. In reviewing this case, whatever 
may have been the intention of Castelli, I think he has certainly been, in a 
great measure, the instrument of his own ruin. Impelled by an unwarrantable 
presumption of his own good fortune, and in contravention both of the terms 
of the dissolution and of the dictates of ordinary prudence, he brought disaster 
upon his partners, himself, and his creditors. As to figures, I will shortly men- 
tion a few of the most striking features of the case. The estimated losses of 
the firm at the time of the bankruptcy, October, 1851, are above £147,000, of 
which £15,000 accrued before September, 1850, and the rest afterwards, and 
the losses of Castelli’s trading from September, 1850, to the bankruptcy are 
about £60,900. The estimated value of the property of the firm being, 
at the bankruptcy, in the hands of creditors for advances to the full amount 
is about £213,000, and the estimated value of property of Castelli depo- 
sited for advances to the full amount is £279,499, irrespective of creditors 
who are considered to be wholly secured, the amount of creditors that 
will rank against the firm upon the estimates in the balance-sheet will be 
about £75,342, and the amount of creditors against Castelli about £150,000. 
It is not expected that the assets under both estates will realise more than 
sufficient to pay tie creditors 1s. in the pound. ‘The gross amount at present 
to the credit of the two estates with the official assignee is only between £6,000 
and £7,000. Mr. Lawrance stated that the amount of Castelli’s purchases, 
after the dissolution, between September, 1850, and the bankruptcy in October, 
1851, were between £400,000 and £500,000. It appears, by extracts from the 
hankrupt’s buoks, verified by the official assignee, that the amount of bills pay- 
able during that time was £465,812, of which the sum of £359,728 was drawn 
for purchases by Castelli, subject to a question whether £82,495 of that amount 
did not belong to the orders of the old firm; and of the difference between 
£465,812 and this £359,728, £20,344 was drawn for purchases from orders of 
the old firm; £37,669 on account of third parties against consignments and 
remittances ; and £48,070 for banking accounts, captains’ drafts, and relieving 
other parties from advances on produce. Notwithstanding this lamentable 
result of the bankrupt’s trading, there are circumstances to be taken into 
account, which were urged by Mr. Manisty, some of which should have taught 
him caution ; for others he may claim some grains of allowance. Mr. Castelli 
was not like an adventurer beginning without capital. We may consider the 
length of time he had been in business ; the amount of paid-up capital which 
he embarked; the high credit he enjoyed; and the consequent extensiveness of 
his dealings, embracing tlie consideration, not of thousands or ten thousands, 
but. nearly a million of money ; and, in determining at what period a merchant 
of such a stamp, who is not hopelessly insolvent, should be expected to stop, 
a distinction may be drawn between ‘a large business and a small one. A 
large business and a small one, at the same rate of profits, have been com- 
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pared to a line-of-battle ship and a boat in a rough sea; when the first only 
rocks, the second is upset. Then, again, at the time of dissolution in 1850, 
the partnership firm was solvent, and Castelli considered, and possibly had a 
fair moral expectation, from the then state of the markets, that there would be 
a large surplus. The temperament, too, of Castelli, may have had something 
to do with his hopes and wishes—he seems to have been a man of sanguine 
disposition ; and different persons will look forward, under the same circum- 
stances, with different degrees of hope. Some contemplate loss more strongly 
than gain ; but the chance of gain is, by most men, overvalued. It would be 
well for the interests of commerce if all were more regardful of its principles. 
Whether the observations [ am about to cite be of general application in com- 
mercial life I will not stop to inquire; but there are many, besides Mr. Cas- 
telli, who may profitably hear the admonition which the writer wishes to in- 
culeate. He says :—‘* While few departments of industry have been followed 
in practice to so great an extent as commerce, hardly any has been less au 
object of study in regard to its principles. The habits of merchants are 
strictly practical; and, when they act by rule, even the most judicious among 
them are unconscious that they do so, beeause such rules exist only in the 
wind of the individual ; being the result, not of study or the lessons of others, 
but of his personal experience during a number of years. Many merchants 
are remarked as well for intelligence anid reflection as for extensive informa- 
tion; but, as that information is not reduced into a system, and is brought 
forth only in occasional conversation, it expires, in a great measure, with the 
possessor; so that new generations are Jeft to aequire experience, like their 
predecessors, by length cf time and practice in busmess. Readily do we ad- 
mit that practice and experieuce are as indispensable in forming a merchant 
as a lawyer or a physician, but they do not supersede instruction by prin- 
ciple any more in trade than in law or medicine. Like those professions, 
commerce has its general rules, its precepts, affirmative and negative. Sup- 
ported by the former, the merchant will persevere in an occupation or a 
connection which temporary disappointments might otherwise make him 
abandon ; deterred by the latter, he will avoid those tempting but fallacious 
undertakings in which his unthinking brethren are so ready to engage.” In 
the present case, it must be always a source of regret to Castelli, that, in 
winding up the partnership affairs, and estimating the chances of gain to him- 
self and pertners. by holding on for a further rise in the markets, he did not 
exhibit a more feeling sense of the duty which he owed to the creditors of the 
concern, and contemplate the reverse of the picture, which would have shown 
him the wide-spread injury that must ensue on disappointment of his golden 
expectations. I trust he will learn wisdom from his present misfortunes. 
Indeed, “ What madman would o’erstand his market twice?” “‘ Light gains 
make heavy purses; for light gains come thick, whereas great ones come but 
now and then.” There is another circumstance, semewhat in favour of the 
bankrupt, so far as Messrs. Lafuente and Webster, his principal opposing cre- 
ditors, are concerned. From the nature of the dealings between them and the 
bankrupt’s firm, the repeated renewal of bills drawn by Castelli, Giustiniani, 
and Co. against goods consigned to Lafuente and Webster for sale, and 
accepted by the latter, Messrs. Lafuente and Webster must have known, or 
have entertained a strong surmise, that the capital of Castelli, Giustiniani, and 
Co. was all employed, and that they were trading upon credit beyond, if not 
greatly disproportioned to, their capital. Again, Lafuente and Webster, as 
well as Castelli, were disappointed as to the value of produce ; for, by the ar- 
rangement between the parties, Lafuente and Webster were to be always 
covered ; and, I presume, they considered that the goods of Castelli, Gius- 
tiniani, and Co., which they had in their hands for sale, were sufficient for the 
purpose. It now turns out that. when the goods are all sold, they will be ere- 





470 Communications. 


ditors for £6,000 or £7,000. It appears also, by the examination of Castelli, 
that the orders given by him were not only limited in amount, but limited 
also in price, under the market value, in anticipation of a fall; that he was 
urged by his correspondents to extend those limits, and he referred to the 
letters of Peter Clarke, and Co., who were at one time opposing creditors, to 
corroborate this. Then, with respect to the sales, his arrangements were such 
with the parties to whom he consigned goods for sale, that they could not 
dispose of them without his orders. Lastly, during his difficulties, enhanced, 
no doubt, by the extreme depression of the year 185], and by a rumour in 
June of that year that his house had suspended payment, Castelli was in fre- 
quent communication with his mercantile friends as to the state of his affairs, 
and received immediate aid of £25,000, without security ; and he suspended 
his payments after further consultation with them, and as soon as he was advised 
to do so; and at the very time of recciving this advice he was in negotiation with 
his adviser and other intiuential capitalists for an advance of £50,000. Having, 
then, duly considered all. the cireumstances of the case, I am of opinion that 
the conduct of Mr. Castelli, as a merchaut, has not the impress of a blind pre- 
cipitancy and an indifference to consequences, or of a mind floating at all ad- 
ventures, without choice and without discretion, so as to bring him within 
what is generally understood in this court by that disparaging term “ reckless 
trader.” ‘Then, viewing the case stripped of the charges of fraud and reckless 
trading, I think it must be treated as one of a breach of duty by Castelli to his 
late partners, which, I think, involved in it a breach of duty to his creditors, 
to which must also be superadded manifest and indefensible indiscretion, on 
the part ef Castelli, in carrying on, during the liquidation of the bankrupt’s 
affairs, a new business, apparently of the first magnitude, and under the same 
firm, without the usual notification of the retirement of his partner, and, in 
fact, without any available capital. At the same time, giving due weight to 
the extenuating circumstances, and considering the time, now nearly sixteen 
months, that the bankrupt has been before the court, and that the delay in 
adjudicating upon the allowance of the certificate since the 14th of September 
last (the day first appointed for the hearing) has not arisen by any fault of the 
bankrupt, but in consequence of the decision of this court, that the question 
‘as to the validity of the petition for adjudication against Castelli and his part- 
ners, which was then pending, ought first to be determined; which decision 
was afterwards reversed by the lords justices upon an appeal, the bankrupt, 
by his counsel, undertaking to abide by any order which the lords justices 
might think fit to make in respect of the adjudication of bankruptey made 
against Castelli and his partners; I say, considering all these circumstances, 
I think the bankrupt’s certificate ought now to be allowed ; but, for the reasons 
I have given, I am bound to certify the bankruptcy has not wholly arisen 
from unavoidable losses and misfortunes; and the judgment of the court, 
therefore, is that a certificate be awarded to Castelli, and that such certificate 
be of the second class. 








Conununtrations. 


BANKERS’ DEPOSIT RECEIPTS. 
To the Editor of the Bankers’ Magazine. 
Sir,—I think your reply to “ Cashier’s” inquiry, as to ‘* Whether, when 
money is lodged in a bank on deposit receipt, in the name of more than one 
person, it is indispensable to have the indorsements of all of them, when the 


receipt is cancelled 2? was the proper one, viz., “ that it was indispensable that 
all the parties should join the discharge to the bank, 
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“Old Stager ” admits that your answer is correct, but he goes on, never- 
theless, to state that, “‘in practice, where it is probable that, from some cause, 
or from some reason, it may not be convenient or practicable for all the 
parties whose names are expressed in the receipt to subscribe their names in 
discharge, the receipt is drawn out payable to so-and-so, or either of them, 
the indorsement of one, in such a case, serving for all.” He adds, that 
“receipts ure frequently so drawn out for very old people in anticipation of 
death, in order to save legacy and probate duty.” 

I cannot believe that such a practice as this, which even “Old Stager” 
admits to be wrong, prevails to any extent among bankers in this country. 
I notice that “J. W.,” who writes from'the Seotch side of the border, states 
that a similar form of receipt is common in that quarter. If so, it only proves 
that there are “spots” in Scotland where “ green ” is the prevailing hue, after 
ail. 

A banker cannot discharge a debt which he owes to two depositors by a 
payment of the amount to one of them, without rendering himself liable to be 
called to account by the other, or his representatives. Bankers have the pri- 
vilege of granting unstamped receipts for sums of money deposited with them, 
on condition that these shall not contain any agreement as to interest, or any 
restriction as to payment of principal, otherwise than on demand. If framed 
differently, the instrument is quite illegal, and the banker renders himself 
liable to heavy penalties, as he will find, by referring to the Stamp Act. But, 
indeed, this is so well understood among bankers, that the receipt is invariably 
printed, blanks being left for the name of the depositor, and the amount, and 
nothing more ; and therefore it never could have been contemplated that the 
extraneous invention of “Old Stager ”’ and Co. should come to be squeezed 
into it. The banker, if such an one there be, either in England or Scotland, 
that would, for the sake of securing deposits, so far forget himself. as to con- 
uive at any such schemes to evade legacy and probate duty, and by tampering 
with the legitimate form of receipt and its intention, suppose that he could 
safely receive money on such terms, and pay it again to the survivor, would 
deserve to he punished for something more than his simplicity. 

“J. W.,” who dates from what is considered the mother country of joint 
stock banking, states that it is common with (branch) banks in his part of 
the country to grant deposit receipts to husband and wife, “ to be accounted 
for to either of them.” The Scotch head banks used to legislate in all such 
matters for their branclies, and a few years back, at least, this kind of receipt 
would assuredly have been ignored by them all. Sir Robert Peel’s bill, how- 
ever, may probably bave enabled them not only to dispense with some of the 
old formalities, but to select certain of their officials for some of the smaller 
agencies, at least from the more venerable members of the other sex. Indeed, 
it is only on this supposition that I think it necessary to explain that such a 
practice as “J. W.” speaks of is quite illegal, and attended with great risk to 
the banker, who would pay to the wife money belonging to the husband, 
without his authority. Bankers who know what they are about will, I am 
sure, decline to give sucii receipts, or even to receive from a married woman, 
knowing her to be so, money on deposit, because, except under very peculiar 
circumstances, they would not be entitled to pay it back to her without the 
husband’s authority. 

Although I was not aware until I read “ Old Stager’s” letter, that it was 
the practice of bankers anywhere to grant receipts such as he has seen in his 
experience, I know that some banks did, a few years ago, get into trouble with 
the Stamp-office authorities for a much less flagrant breach of the law. It was, 
I believe, for marking on their deposit receipts the rate of interest allowed, or 
for inserting a condition about the money being held subject to certain days’ 
hotice previous to removal. 
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Bankers are not entitled even tomark the payment of the interest on the 
deposit receipt (unless written on a bill stamp of the proper value) without 
getting it delivered up, and it has been the rule in the banks with which I have 
been connected to give new receipts, and cancel the old ones, whenever the 
interest is called for. 

I am, sir, yours, &c., 

Durham, 19th April, 1853. R. N. 





LAW OF CHEQUES. 
CASHING CHEQUE WHICH IS AFTERWARDS DISHONOURED. 


Sir,—Would you kindly oblige me with your opinion on the following case 
which has lately occured to me? 

A cashes a cheque at this office, drawn by B upon another branch of this 
bank, which, on being forwarded by the same day’s post, is returned unpaid, 
and notice of the dishonour at once given to A, who, however, refuses to pay, 
and on the matter being placed in a solicitor’s hands, I am seriously told that 
the bank has no claim against A, but simply against B, the drawer of the 
cheque, and that the cash ought not to have been given here unless it was 
known that B’s account was in a position to allow of the cheques being paid. 

Can it make any difference as to A’s liability that he obtained cash for the 
cheque from a branch of the same bank on which it was drawn—or on what 
grounds can A possibly be released ? 


Yours obediently, 
April 18, 3853. W. J. A. 
[We think A is clearly liable. If our correspondent wishes for an autho- 


rity, we can refer him to the case of Timmis v. Gibbins, 21 Law Journal. 
Q.B., 403.] 





COUNTRY BANKERS’ DRAFTS NOT ACCEPTED. 
BANKS CEASING TO ISSUE NOTES. 


S1r,—Will you favour me with an opinion on the following subject ? 

1.—In the course of business I receive from my customers remittances in 
the shape of country bankers’ drafts on their London agents, payable at three, 
ten, or fourteen days after date. ‘These I pay into my banker’s hands. Not 
being accepted bills when I pay them in, is my banker obliged to send them 
immediately to London for acceptance? And, in default of his so doing 
(should the country banker, drawing them, fail before they are accepted or 
due), does he not release me and my customer who may have indorsed the 
bills, and so have his remedy only against the drawer of the bill ? 

2.—At the same time will you be good enough to state, if the idea enter- 
tained by many be correct, namely, that by the last Bank Act all private 
bank issues will cease in the course of the next year or two ? 
I am, sir, vour obedient servant, 

One INTERESTED. 

{1.—We think the banker ought either to remit the bills for acceptance or 
put them into circulation within a reasonable time. ‘‘ Whatever strictness.” 
said Lord Tenterden, in Shute v. Robins (1 Moody and Malkin’s Reports, 135), 
“may be required with respect to common bills of exchange, payable after 
sight, it does not seem unreasonable to treat bills of this nature, drawn by 
bankers on their correspondents, as not requiring immediate presentment, but 
as being retainable by the holders, for the purpose of using them, within a 
moderate time (for indefinite delay cannot of course be allowed), as part of 


Banbury, April 14, 1853. 
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the circulating medium of the country.” These remarks, although referring 
to bills at sight, may be applied to bills at a certain time after date, and with 
regard to them the rule may, perhaps, be stricter than to bills at sight. 

2.—By the act regulating the issue of bank notes (7 and 8 Vict., ec. 32), 
bankers who cease to issue may not resume, but we are not aware of any 
limitation in point of time to those banks that continue to issue. ] 





INTEREST FORMULA. 


Sir,—Will you excuse my troubling you with the following formula for 
finding the interest of any sum for one day at 5 per cent.? If you think it 
worthy of insertion in your Magazine, and if any of your readers (who may not 
always have interest tables at hand) should find it practically useful, I shall be 
much gratified. 

I am, sir, your obedient servant, 


~ Dalston, 16th April, 1853. 


EXAMPLE. 
To find the interest of £548,721 for one day at 5 per cent. :— 
To the yp} 9th of the sum 54°8721 
dd 4rd 18°2907 
! 1°82907 


ith 


Deduct 451;;th of the total 


0000 


£75 3s. 4d. 
Practically thus :— 
54/8721 
18,29 





BANK OF ENGLAND NOTES. 

S1r,—The signature of “J. Vautin” on some of the notes of the Bank of 
England, from their great exactness of similarity, appear to be lithographed. 
If such be the case, does it not lessen very much the security of the notes 
against forgery ? 

Your obedient servant, 

21st April, 1853. 





BORDER BANKING. 


_ Str,—Were it not that your correspondent P. S. might be taken by the un- 
initiated for an authority on Scottish banking, I would not consider it necessary 
to notice his letter; and, if his knowledge of law is only equalled by his igno- 
rance of simple facts, the less said of it the better. I have long been con- 
nected with Scotch banks, and, I say it advisedly, that none of them recognise 
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any such practices as those hinted at by P.S. I have made inquiry, and find 
that one solitary factor, who is also a bank agent, does occasionally go to the 
said Border town on Mondays, when his business requires it; but surely, ‘sir, 
this is no reason why P. S., who is only an inhabitant, should harass and 
alarm the natives about inroads and incursions of the Berder Scotch, which, 
happily, are now only matter of history, or exist only in the fertile and heated 
imagination of P.S. It reminds me very forcibly of a man getting up of a 
night, throwing up his window, and alarming the neighbourhood with cries of 
“ fire,’ when he had only taken a glass overmuch previous to going to bed, 
and, awaking disturbed, saw his rushlight dimly burning. In these days of free 
trade, if the Borderers find that they can discount in Scotland for less than 
6 per cent. with civility, P. S. should go and do likewise, and not allow his 
temper to run away with his discretion, by descending to the use of language 
to which we are wholly unaccustomed in the pages of your Magazine. All of 
us who deal in notes may be said to be dealers in rags; and the term might, 
with equal propriety, be applied to customers. 
I am, sir, your very obedient servant, 
May, 1853. One-Pounp Norte. 
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PROVINCIAL BANK OF IRELAND. 


Tue annual meeting of the Provincial Bank of Ireland was held at the London 
offices on the 19th May, when a dividend of 4 per cent. for the half-year, 
with a bonus of similar amount payable in July, was declared (making altogether 
a distribution equal to 12 per cent. for the year), and the report and accounts 
were unanimously adopted. Mr. O. Farrer occupied the chair, and, after a 
very satisfactory statement had been laid before the meeting by Mr. Hewat, 
the secretary, he stated that the business of the establishment was steadily 
improving, the favourable change in the prospects of Ireland having contri- 
buted to the success of late operations. 

The following is an abstract of the accounts :— 
The account submitted to the last yearly general meeting, in 

May, 1852, showed the amount of rest, or undivided protits, 

at the 27th March, 1852, tobe... oe oe .. £116,836 11 0 
From which there has been deducted the amount of two half- 

yearly dividends, viz. :—At Midsummer, 1852, £21,600 ; 

at Christmas, 1852, £21,600—together .. ‘< -. 43,200 0 0 


Leaving a balance of oe ee oe ve .. £73,636 11 0 
To which there has since been added the amount of net profits 
for the year ending on the 26th, being the last Saturday 
of March, 1853, after deducting property-tax and all ex- 
penses, and providing for all bad and doubtful debts oo S851 4 S 


——$ 


Making the rest, or amount of undivided profits, at the 26th 
of March, 1853... ns oe oe ee .» £132,147 15 5 
At the conclusion of the proceedings votes of thanks were passed to the 


directors, and to the managers, and other officers connected with the estab- 
lishment. 
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BANK OF JAMAICA. 

Tue half-yearly meeting of this bank took place on the 14th March, Mr. 
James Derbyshire, president, in the chair, when the following report was 
presented and unanimously adopted :—* The directors have now to submit to 
the proprietors their half-yearly report on the affairs of the bank, with state- 
ment of profits realised for the six months ending 3lst December last. 

Profit. 

By gross profit for the half-year ne oe ee -- £6490 0 0 















Disbursements. 
To bank premises on account of rent .. -. £75 0 0 
Interest on deposits, &e, nie Pies =e 797 16 7 
Office expenses 2 oe o- - Lie OH 


£2,602 17 6 
0 





To sum voted late cashier. . .. £300 0 
Sum voted directors and audi- 
tors .. ne ee aA 174 6 0 
Half-year’s dividend on £84,000 
at 6 per cent. per annum .. 2,520 0 0 
Balance to undivided profits... 89216 6 
















£3,887 2 6 








£6,490 0 0 


The directors beg to call your attention to a sum of £16,000, which, in 
1840—only three years after the establishment of the bank—was carried 
from the reserved surplus fund to stock account, thereby increasing nominally 
the paid-up capital of the bank from £84,000 to £100,000. This sum the 
directors recommend the proprietors to confirm the re-transfer of back to 
undivided profits. They may here remark that the shareholders have been 
paid in dividends upon the sum in question no less than £12,640, and upon 
the paid-up capital of the bank £88,680, making, together, in fifteen years, a 
return of £101,320 upon the original £24,000. While the present directors 
admit the credit due to their predecessors in the management, as thus shown 
by the large profits which have been realised, they at the same time consider 
that the best interests of the proprietors will be promoted by the more prudent 
course recommended of limiting dividends hereafter to the bond fide paid-up 
capital, in accordance with banking usage. Following up the same principle, 
the directors further recommend you to confirm the appropriation of-the 
undivided profits of the bank to the complete extinction of bad debts, by 
which you will strengthen your position and increase public confidence in the 
management and integrity of your institution. The proprietors concurring in 
these views, the paid-up capital of the bank will appear in the balance sheet 
as £84,000, its actual amount, and upon which the directors reeommend a 
dividend to be paid at the rate of 6 per cent. per annum. It is satisfactory to 
the directors to announce to you that the net profits for the six months ending 
3lst December last will bear comparison with former half-years, being 
£3,887 2s. 6d., which, however, has to bear a charge of £300, voted by the 
proprietors, at their last meeting, to the late Mr. Isaac Jones, when unable to 
continue the duties of cashier. It is further satisfactory to the directors to say, 
that they have been able to effect a considerable reduction in the expense of 
management of the establishment without lessening its efficiency. The direc- 
tors have, with minute carefulness, prepared an account, in accordance with 
the above recommendation, of the liabilities and assets of the bank, showing 
its actual position on the 31st December last (after payment of the dividend), 
and which they now submit to the consideration of the shareholders. 


a 
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Balance Sheet, 31st December, 1852. 


LIABILITIES. 


Paid-up capital di ‘ oa , .. £84,000 0 
Circulation .. iva ‘ .. 35,808 4 
Deposits, &c.. . ‘is -. 57,067 13 
Dividends unclaimed aia 165 0 O 


£177,040 17 8 


pat 2 
ASSETS. 
Bills of exchange, discounts, advances, cash in 
hand, and balances due by London and other 


agents... a ee ns .. £173,868 12 4 
Bank premises oe ee ee oe -- 2459 7 9 


£176,328 0 1 
Amount of bad debts to be closed at 30th June 
next e 


. ee ee ee ee ee 


£177,040 17 8° 


The directors congratulate the shareholders upon the result of their in- 
vestigations, as shown by the above statement. After having passed through 
periods of unparalleled difficulties, during which time the failure of two similar 
establishments occurred, it is satisfactory to the directors to be able to state, 
that at this date (14th March), after allowing for all expenses of the manage- 
ment of the bank, since 3lst December last, and the proportion of dividend, 
the surplus profit will close the bad debt account, and leave the capital of the 
bank intact. The directors have to notice to the proprietors that it is their 
intention to issue new scrip, and that in future the dividends will be made 
payable in London or Jamaica, at the option of the holders. A change in the 
direction has taken place since the directors had the pleasure of last meeting 
you, Mr. William Wright having been elected in the room of Mr. Charles 
Armstrong, off the island. The directors cannot conclude their report without 
expressing an earnest hope that the recent advance in the value of our prin- 
cipal staples, and the prospect of successful mining operations, may be the 
commencement of brighter days for Jamaica.” 

The report having been carried, the whole of the recommendations of the 
directors, including the dividend, were agreed to, the affairs of the establish- 
ment being considered to present a satisfactory appearance. 





ORIENTAL BANK CORPORATION. 


THE annual meeting of this corporation took place on Thursday, the 26th 
¢ May, at their offices, Walbrook, London, Harry George Gordon, Esgq., in the 
chair. 

The chief manager (Mr. Cargill) having read the notice convening the 
meeting, the following report and statement of accounts were presented. 

The accounts before the meeting embrace the transactions of the corporation 
for the year ending the 3lst of December, 1852, and, having been subjected 
to a thorough audit, they show a net profit at that date, after defraying all 
charges, of £99,055 17s. ld. A dividend for the half-year ending the 30th of 
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June last, at the rate of 10 per cent. per annum, was paid on the first of 
October, and a further dividend, also at the rate of 10 per cent. per annum, 
together with a bonus at the rate of 5 per cent. per annum (making 15 per 
cent. on the paid-up capital for the half-year ending the 3lst of December), 
were paid on the 31st of March. In addition to the sums divided among the 
shareholders, £8,000 has been carried to the credit of the reserved surplus 
fund, making the same £169,365, equal to 20 per cent. on the capital when 
all paid up, the extent named in the last report as a permanent reserve against 
contingencies, 

Since the last annual meeting the directors have established a branch bank 
in the Mauritius, and agencies in Melbourne and Sydney ; and they have good 
ground to anticipate at these points an extensive and profitable addition to 
their business. The Mauritius branch was opened on the 1st of November, 
1852, and the directors expect soon to hear from their agents in Australia, 
announcing that they also have respectively commenced operations. With 
reference to these new establishments, the directors take the opportunity to 
state that this extension of their field of operations was in no way influenced 
by the general desire to open new banks in these colonies, nor from any specu- 
lative feeling arising from the changed position of Australia, but solely with a 
view tu facilitate the increasing transactions between those places and the 
other eastern possessions, induced by steam communication, and stimulated by 
the recent discoveries of gold. They would also add, that these measures 
were entered upon with the full knowledge of Her Majesty’s government, and 
in conformity with the powers contained in the charter of incorporation. 

In pursuance of the resolutions passed at the meeting of the 26th May, 
1852, and confirmed on the Ist July, and by virtue of the Treasury warrant to 
that effect, dated 20th February, 1852, the directors created 10,046 new 
shares of £25 each; and, after allotting as many as were necessary to share- 
holders in the late Oriental Bank, in lieu of their shares in that company, the 
remainder were offered to the shareholders of the corporation, at the rate of 
one new share for every three shares they then held, and at a price of £30 
for each share. 

Of these new shares, at the 31st December, 1852, 9,873 were taken up; 
86 were declined ; 87 were in abeyance from the absence or death of allottees ; 
making 10,046; and the amount of capital actually paid up, as shown by the 
accounts now submitted, was, on 24,000 shares, £600,000; on 8,214 ditto, 
£205,350; on 532 ditto, £7,980; on 1,127 ditto, £5,635 ;—total, 33,873 
shares, or £818,965. Since 31st December thirty-six of the shares in abeyance 
have been taken up, leaving only fifty-one not yet settled for. 

Finding that a further amount of capital could be advantageously employed, 
the directors, on the 24th March last, created 3,800 additional new shares, and 
allotted them to the shareholders at the same price as the previous issue, viz., 
£30 each, payable on Ist July, and at the rate of one new share for every 
nine held on the 20th April. They also adopted the expedient, in compliance 
with a wish generally expressed, of issuing provisional certificates, each of 
which represents the ninth part of a share; an arrangement which they were 
glad to find has given satisfaction. 

It will now fall to the shareholders to elect two new auditors, in the room 
of Thomas Augustus Gibb and William Hunter Hughes, Esqs., whose term of 
office has expired, but, being eligible, offer themselves for re-election. 

Three of the directors (R. Hartley Kennedy, William Erskine, and John 
Lewis Bonhote, Esq.) also retire by rotation, only one of whom is eligible for 
re-election—the other two remaining out of office for at least eleven calendar 
months, as provided by the charter. Mr. Kennedy offers himself for re-elec- 
tion, and Mr. James Blyth and Sir Robert Keith Arbuthnot, Bart., offer 
themselves as candidates to fill the two vacancies in the court. 
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General Statement and Balance-sheet of the Oriental Bank Corporation for 
the Year ending 31st December, 1852. 


LIABILITIES. 
To promissory notes in circulation not bearing 
interest ee - £63,359 7 
Biils of exchange in " circulation not bearing 
interest me Pe 963,559 11 
Balances due to ‘other ‘banks . ms a 587,316 4 
Cash deposits not bearing interest - = 91,658 11 
Cash deposits bearing interest ee ee 896,568 12 


Total due to the public .. .. £2,602,462 7 
To capital paid up. oe £818,965 0 0 
Reserved surplus fund 169,365 0 O 
Dividends remaining unpaid 668 15 0 
Balance of profit ‘and loss, 
after defraying all current 
charges ee oe 59,774 12 1 
Due to shareholders — 1,048,793 
To branch balances with the head office and with 
each other .. “a oe ne ee 247,407 5 


ad 
é 





Total . ee ee .. £3,898,662 19 








ASSETS. 


By coin and bullion -» £1,115,866 11 7 
Balances due from other 
banks 375,539 10 10 
Promissory notes or bills of 
other banks. “ 41,849 17 9 
Sum a —_———-. £1,533,256 0 
By government securities. . , -- 257,112 18 
Landed or other property of the corporation 47,147 12 
Debts secured by landed or other property . 2,511 19 
Notes and bills discounted, or other debts due 
to the corporation not included in the fore- 
going heads, and exclusive of debts aban- 
doned as bad ee oe «e 2,058,634 8 10 





Total as i ws .. £3,898,662 19 1 





PROFIT AND LOSS ACCOUNT. 


To amount paid as dividend for the half-year end- 
ing 30th June, 1852 ‘ £31,281 5 O 
Amount now carried to reserved surplus fund 8,000 0 0 
Balance of profit, as above .. ‘ os 59,774 12 1 


£99,055 17 1 


By amount of net profit at 31st December, 1852, 
after defraying all charges ., be -. £99,055 17 1 
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STATEMENT OF CAPITAL ACCOUNT. 
To amount paid on 32,214 shares at £25 each.. £805, 
Amount paid on 532 shares at £15 each .. Zz; 
Amount paid on 1,127 shares at £5 each .. 5, 


35 
98 
63 


0 
0 
0 


Total paid up at 31st Dec., 1852, as above £818,965 0 
To balance not yet paid .. oe oe oe 27,860 0 0 


£846,825 0 0 
By 33,837 shares of £25 each subscribed ». £846,825 0 0 


—— 

The chairman then said, that the report detailed their position so fully, 
that he thought there was little for him to add. He could only repeat that 
the bank was in a very prosperous position, and there was every reason to 
anticipate a continuance of that prosperity. It was, however, due to the 
officers of the establishment, both at home and abroad, to state that much of 
the means of operation had depended upon their zeal and fidelity. The open- 
ing of the new branches, and the steady increase of the reserve fund, were 
circu:nstances indicative of the progress the bank was making. An anxiety 
had been expressed in some quarters for the safety of their branch in China, 
but he could assure the shareholders that not the least apprehension was 
entertained by the court, proper arrangements having been made for its pro- 
tection. He had only, in conclusion, to propose that the report and accounts 
be adopted. A resolution to that effect having been carried unanimously,— 

In answer to questions from Mr. Borradaile and other proprietors,— 

The chairman stated, that the entire capital of the bank, when paid-up, 
would be about £931,325, that the report and accounts would be circulated 
among the shareholders, but, in consequence of the terms of the charter, 
copies could not be distributed previously to the meeting taking place, and 
that the services of the officers of the establishment had been recognised in a 
way which he believed would meet their approval. 

The remainder of the proceedings was confined to the re-election of Mr. 
James Blyth and Sir Robert Keith Arbuthnot, Bart., to supply vacancies in 
the board, after which the usual complimentary votes, proposed by Sir*Peter 
Laurie, seconded by Captain Barber, were unanimously carried. 





NATIONAL PROVINCIAL BANK OF ENGLAND. 


Tue twentieth annual meeting of the proprietors of this bank was held at the 
office of the company, Bishopsgate-street, London, on the 12th of May, Mr. 
J. Fector Laurie in the chair, when the following report was presented and 
unanimously adopted :— ane 

“ The directors cordially welcome the return of the period when it is incum- 
bent upon them to meet the general court of proprietors with an account of 
their stewardship; and on the occasion on which they are now assembled they 
ave the pleasure to present their twentieth annual report. In their brief 
notices of the general trade of the country during the last four years, the 
directors, in adverting to the great and successful expansion of the productive 
energies of the manufacturing community, have, at the same time, had occa- 
sion to regret the existence of much depression amongst some other of our 
important industrial interests. The period now referred to has unquestionably 
been one of great national progression ; but a process of transition, the natu- 
ral consequence of legislative changes, has also been going forward, the course 
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of which has been marked by the suffering of individual interests, and by fluc- 
tuations in many of our internal trading operations. The last year, however, has 
happily been an exception to its immediate predecessors. Although ushered 
in without any striking commercial feature, yet an abundance of money, low 
stocks in the manufacturers’ hands, a feeling of increased confidence, and a 
tendency in commerce to expand, indicate the approach of a season of great 
activity. The circumstance, however, which exercised the most powerful in- 
fluence upon the prosperity of the last six months of the year was the unde- 
niable evidence which poured in from time to time of the great extent and 
richness of the gold fields of Australia. The effects of this vast gold discovery 
upon the enterprise and condition of the world is only beginning to appear in 
the great undertakings recently projected, and in the tide of emigration now 
setting in from various points towards our Australian colonies; but its more 
immediate effects at home have been already sensibly felt in a continuons and 
active demand for all our manufacturing products—in the marked improve- 
ment which has taken place in the important staple of iron—in the revival of 
the shipping interest, and of the general trade of the country. 

The directors are happy also to report a change for the better in the con- 
dition of the agricultural interest, with the prosperity of which the welfare of 
the National Provincial Bank is so closely identified. Such are the prominent 
features of a year which may fairly be characterised as one of general pro- 
sperity, the main cause of which, however—an influx of bullion—has naturally 
operated against banking profits; but an increased extent of business has gone 
far to compensate for the low rate of interest, which, throughout the whole of 
last year, prevailed. The usual summary for the year ending 31st December 
last is as follows :— 

1852. 
Jan. 1. Amount of undivided profits .. .. £115,613 6 1 
Dec.31. Net profits of 1852, after making allowance 
for bad and doubtful debts and a pro- 
portion of preliminary expenses we 39,759 18 2 


Total a es .. £155,373 4 3 
Deduct dividend on company’s 
stock for 1852 .. hes £24,649 16 0 
Bonus of 2 per cent. declared and 
paid last year... os -- 8,216 12 0 


— 32,866 8 0 
Leaving undivided profits at 31st December, 1852 £122,506 16 3 


It will be observed, therefore, that, after payment of the dividend of 6 per 
cent., a surplus of the year’s net profits remains of £15,110 2s. 2d., out of 
which the directors recommend that a bonus of 2 per cent. be declared, and 
that the same be made payable with the usual dividend in July next. A strong 
desire having manifested itself among the officers of the company for the for- 
mation of a fund for their mutual benefit, the directors recommend the pro- 
prietors to pass a vote of £5,000 for this purpose, as a mark of appreciation of 
their past zealous and faithful services of the executive of this establishment. 
In what manner this sum can be most advantageously disposed of for the 
common good of the general staff, whether by a guarantee fund, a benevolent 
fund, or by the adoption of a scheme embracing both objects, has not yet been 
decided upon, but the directors intend to give their early and best considera- 
tion to the subject, should the meeting sanction the vote of £5,000 now re- 
commended, and which it is intended to form the foundation of the scheme 
that may finally be determined upon.” 





Reports of Joint-Stock Banks. 481 


The chairman, in alluding to the prospects of the bank, stated that satis- 
factory progress was making in business, and that there was every expectation 
of continued success. 

A long conversation ensued respecting the vote of £5,000 for the benefit of 
the officers, which it is proposed shall form the foundation of a guarantee or 
benevolent fund. The whole of the proprietors were evidently desirous that 
the money should be accorded, the only question being the most beneficial 
manner of applying it. The shareholders who supported the several views 
expressed were Mr. Valpy, Mr. Brown, Mr. Silver, Mr. Paull, and Mr. Tighe. 

In answer to questions from Mr. Valpy, the chairman said no branches had 
been opened or closed during the past year. With regard to the establish- 
ments at Deal, Sandwich, Margate, &c., where the London and County Bank 
also carried on operations, some communication had passed between the two 
boards ; but at present nothing of a definite character had transpired. 

The publication of a financial statement previously to the meeting was urged 
by Mr. Valpy and supported by several proprietors, and the directors promised 
to give the suggestion due consideration. 

Sir. J. Campbell, K.C.H., Mr. T. W. Wilson, and Mr. J. Kingston having 
been re-elected directors, votes of thanks were, as usual, carried to the board 
and to the officers, Mr. Robertson, the general manager, returning thanks on 
behalf of the latter. 








UNITED GUARANTEE AND LIFE ASSURANCE COMPANY. 
THE annual meeting of this company was held at the offices in the Old 
Jewry, on Tuesday, the 5th April, the Right Hon. Lord Erskine in the chair. 

Mr. Knight, the secretary, read the following report :—‘‘ The directors have 
much pleasure in meeting the proprietors on this the ‘fourth annual general 
meeting,’ and in announcing that the business of the company has been uni- 
formly progressive. It will, no doubt, be satisfactory to the proprietors to 
observe that the new business transacted during the past year has increased 
from £3,479 Os. 8d., which was the amount of new premiums for the year 
1851, to £4,242 8s. 6d., received on the same account during the last year, 
whilst the renewal premiums have increased from £1,608 10s. 8d. to £3,835 
15s. 7d. The total income from premiums has thus increased during the past 
year from £5,087 lls. 4d. to £8,078 4s. ld. The directors think it right 
again to call the attention of the proprietors to the extra expenditure which 
has been entailed on the company by the appointment of agents, an item of 
expenditure which largely swells the annual charges of management, and 
which they hope shortly to be able greatly to reduce. During the past year 
the directors have availed themselves of the powers conferred on them by the 
extraordinary general meeting, held in November last, to apply for an Act of 
Parliament to enable the company to guarantee tie integrity of officers en- 
gaged in the public departments under the Crown. The result of an investi- 
gation into the various classes of guarantee risks undertaken by the company 
has shown that there has been a profit upon each, independently of the ex- 
penditure, which always forms a heavy item in the accounts of the first few 
years of such an institution. This investigation has, however, enabled the 
directors to modify the premiums upon certain risks, and to decline others, 
and they have no doubt but that the company will, from year to year, feel the 
benefit of the increasing knowledge and experience derived from a careful 
examination of past and existing risks.” 

Mr. Knight then read the statement of receipts and expenditure for the year 
ending 31st December, 1852, from which it appeared that, after deducting 


every claim against the company, there remained a balance to its credit of 
48,141. 
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The chairman considered it useless to make any comment upon the report, 
further than to express his gratification, which he was sure was participated in 
by all present, at their success. 

He then moved that the report be adopted, printed, and circulated, and that 
the statement of receipts and expenditure be approved, and recorded on the 
minutes. 

Mr. Ashurst seconded the motion, which was carried unanimously. 

The retiring directors, Messrs. J. Field, T. C. Hayward, and J. Bates, were 
unanimously re-elected. ‘The retiring auditors, Messrs. J. Parker, H. B. 
Reynolds, and H. Withers, having been re-elected,— 

Mr. Pratt moved the best thanks of the meeting to the directors for their 
exertions on behalf of the company. 

Mr. Virtue seconded the motion, which was carried unanimously. 

Mr. Winkworth, on the part of the noble lord in the chair, and his brother 
directors, returned thanks. During the past year the directors had devoted a 
considerable portion of their attention to the question of whether they should 
make an application to Parliament fora special act to enable them to undertake 
a department of business which, under their deed, or rather under the interpre- 
tation placed upon it by the Lords of the Treasury, they could not at present 
undertake. He believed, however, they had secured the nucleus of a sound and 
substantial business, as was shown by the increase which had taken place in 
their receipts during the past year, notwithstanding the natural and some 
unnatural difficulties, too, with which they had had to contend, and which 
increase he felt could not be considered by any shareholder as otherwise than 
satisfactory. He argued, from what had taken place, that their business would 
continue to increase during the ensuing year, and when the directors had again 
the pleasure of meeting the proprietors, he trusted the report they would then 
have to lay before them would be such as to confirm all their expectations. 

Mr. Lloyd wished to know whether the experience of the directors with 
regard to the guarantee business showed it to be profitable, whether that 
company would grant guarantees without life assurance—and whether gua- 
rantees, with or without assurance, were the most safe? 

Mr. Ryley, the consulting actuary of the company, said he had been re- 
cently employed in investigating the results of the business, when he found that 
under every class of risks there had been an actual profit obtained; and that 
that profit rather exceeded, in some branches, the expectations they had 
formed of what they would receive under their original tables. He found, 
also, that the profits on the various risks bore very different proportions, and 
that upon some descriptions of risk the profits were so small as hardly to 
repay the trouble they caused, and he therefore advised the directors to alter 
the premiums on some risks, and altogether to decline others. He, in the first 
instance, submitted his reports to a sub-committee, who agreed with him ; and 
since the alterations consequent thereon had been brought into active opera- 
tion—a period of about nine months—he had no hesitation in saying that the 
risks upon guarantees had paid a profit. In regard to the second question, as 
to whether they should insist upon a life assurance with every policy of 
guarantee, he might observe that it was one which had much engaged his 
attention ; and he had strongly advised the directors not to insist upon any 
such condition. He found from experience, that it did not necessarily follow 
that those who, in addition to their payments for their guarantee, were prepared 
to take out a policy on their lives, were the best risks. The directors were, of 
course, very happy to receive life policies, when they were entered into bond 
Jide for the benefit of the families of the assured, but they by no means insisted 
upon them as a condition of granting guarantees. 

In reply to another question from Mr. Lloyd, Mr. Knight stated that the 
claims from guarantee and life assurance during the past four years had been 
£4,900, of which about £3,000 had arisen in guarantees, 
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Mr. T. C. Hamilton moved that tie thanks of this meeting be given to the 
secretary, actuary, solicitor, and medical and other officers of the company. 
With regard to the actuary and medical officers of the company he need say 
but little ; indeed, the clear and able manner in which the former gentleman 
had unswered the questions put to him by Mr. Lloyd must have evinced to the 
proprietors how well he was calculated for the office he filled. With respect 
to the claims of the secretary on their gratitude and support, he was the better 
able to speak, having had frequent opportunities of noticing the zeal, energy, 
and talents of that gentleman. With all due respect to the exertions of the 
directors, however, he must be allowed to say that he felt the success of the 
company was mainly due to the efforts of the secretary. When Mr. Knight 
first waited upon him to explain his principle of combining guarantee and life 
assurance—ot which he was the first promoter—he could not help being struck 
with his manly and candid manner of advocating its principles; and he believed 
it was mainly owing to the way in which those principles had been carried out 
by that gentleman that their success was to be attributed. He was sure they 
were also deeply indebted to their medical officers for the care which had been 
exercised in the selection of lives; but, in an office of that description, more 
depended upon the secretary and directors than in pure life offices, they having 
to consider the acceptance or rejection of a guarantee, which might be of the 
greatest importance to the future prosperity of the person applying for it. 

Mr. Pullinger seconded the motion, and— 

The chairman having borne his testimony to the zeal, ability, and indefati- 
gable exertions of the secretary, and of the other officers, the resolution was 
put and carried unanimously. 

Mr. Knight begged to acknowledge the compliment, though he could not 
but feel that Mr. Hamilton had spoken of his exertions in somewhat exagge- 
rated terms, as, had it not been forthe greatest confidence placed in him by the 
directors, and the kindness and ready assistance so readily afforded, upon all 
occasions, by his colleagues, he would never have been enabled to carry out 
the principles upon whieh the company was founded to the position they had 
attained. There was one class of valuable business to which he wished espe- 
cially to allude—the granting of guarantees to bank managers. It was found 
that that class of business admitted of modification, and they had arranged 
that if a bank manager assured his life for an amount equal to his guarantee 
policy, all payments of premium on the latter should cease at the close of five 
years, the life policy, of course, falling into the company, should the person 
in whose behalf it was granted unfortunately err—and thereby going in reduc- 
tion of any loss which might be incurred. He hoped the bill to which he had 
alluded would be obtained, as it would much increase their business, and be of 
great benefit to those engaged in the public service. 

Mr. Beachcroft and Mr. Ryley having also acknowledged the compliment, 
a vote of thanks was given to the chairman, which was briefly responded to, 
and the meeting separated. 








Potes of the Month. 





MeERcANTILE LiquipAaTION.—A meeting of the creditors of Messrs. 
Denny, Clark, and Co., in the East India trade, took place on the 6th May, 
when it was agreed, owing to differences which have arisen between the 
partners, to liquidate the estate under inspection. It is stated that the assets 
will realise 20s. in the pound and leave a surplus. The debts and liabilities 
amount to about £5(),000, 
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BankinG INst1TUTE.—The second annual general report and accounts 
of the Banking Institute have just been presented to the members, and they 
show that the objects originally contemplated are in a fair way of being carried 
out. Several valuable papers upon banking, currency, and topics identical with 
the general interests of the financial community, have been read during the 
past session, all of which have appeared in our pages. The guarantee annuity 
fund is still under consideration ; and, if the support of the employers can be 
secured, it will enable arrangements to brought to a satisfactory issue. 





MELBOURNE, SYDNEY, AND ADELAIDE CHARTERED BANK.—The di- 
rectors of this company having obtained the approval of the Board of Trade 
to the general terms of their charter, have, in compliance with the desire of 
the authorities at the colonial office, dispatched a gentleman of experience to 
Australia, to obtain, if possible, the sanction of the local officials to the intro- 
duction of their establishment. Although the necessity of a reference to the 
colonies at the latest moment has proved an annoying proceeding, it will, 
nevertheless, check the wild spirit of speculation which was manifested some 
few months ago, with regard to Australian bank shares and their prospective 
dividends. The withdrawal of competitive projects must enhance the position 
of these which remain in the field; and, under such circumstances, it is rea- 
sonable to anticipate that the measures adopted by the executive of the Mel- 
bourne, Sydney, and Adelaide Bank are the best that could have been devised, 
and will, in all probability, prove successful. 

Mints 1n AustTRALIA.—The government have announced that no part, 
either of the staff or machinery, for the establishment of a mint at Sydney has 
yet been sent out. An officer has been appointed to superintend the affair, 
and he is in communication with Sir John Herschel; but, as respects the 
period at which the requisite arrangements are likely to be completed, nothing 
is stated. It is now two years since the gold discoveries in Australia took place, 
and it was soon pointed out not only that the establishment of a mint would 
prove desirable, but that much of the advantage to be derived from such a 
step would depend upon the speed with which it might be decided upon. 

Tue Jomnt-Srock Manta.—The career of rampant speculation appears 
to be drawing to a close. Although the accounts from Australia are exceed- 
ingly propitious, and no apprehension is entertained respecting the prosperity 
of trade, the public have become so surfeited with the several descriptions of 
joint-stock undertakings, that little disposition is manifested to encourage their 
extension. Projects in every conceivable shape have been introduced, and it 
is estimated that, from the date of the organisation of the Californian mining 
companies, now some eighteen months since, not less than between thirty 
and forty millions sterling have been asked in subscriptions towards these and 
similar schemes. This amount, of course, includes the several small foreign 
loans, the purchases of American securities and the money required to assist 
in the development of the resources of Australia. Mining enterprise, English 
and colonial, has been patronised to an extraordinary extent, and if it had 
been restrained within proper limits, it would have no doubt produced a 
profitable return ; but the groundwork of success has been destroyed by the 
fearful number of imitative adventures with which we have been inundated, 
and which have prevented, in many instances, the objects of the original 
undertakings being thoroughly tested. The fever has evidently been in this 
direction, and every attempt has been made to establish companies and to get 
out shares at a premium. Thus, sound railway schemes have been checked, 
and several which have been maintained above the mass of doubtful securities 
do not enjoy the position they are entitled to, owing to the encumbered state 
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of the market for those of a miscellaneous character. Banking, gold mining 
and trading in Australia, railways in the United Kingdom, the colonies and 
in France, copper mining in Jamaica, &c., are each legitimate sources for the 
employment of capital; but there is a point at which it must stop, even in 
the face of the most splendid prospects and the most positive results. Under 
these circumstances it has disappointed few to discover that there are quantities 
of scrip only saleable at a discount, and that in some cases it is difficult to find 
purchasers at all. The mania for new adventures, for such it has been lately, 
will, before long, show its real consequences, and must, eventually, entail loss 


upon those who have inconsiderately rushed into it.—Zamond’s Retrospect of 
the Month of April. 





New York Money Market.—A temporary pressure which was experi- 
enced in the money market of New York during the latter part of March and 
the beginning of April is now said to have entirely subsided. The failures 
announced, in addition to one or two insignificant banks, comprise Messrs. 
Davies and Sheldon for £20,000, and Messrs. Henry Barton and Co. for 
£10,000, at Rhode Island; and Messrs. Lewis and George Cassard for 
£200,000, at Baltimore. It is considered as evincing a sound state of 
trade, that no suspensions have hitherto occurred in New York. 





FarLures.—Advices from Rotterdam state the suspension of Wentzel and 
Co., in consequence of transactions in sugars and colonial produce generally. 
Their liabilities were understood to be between £30,000 and £40,000, and 
the event would affect some smaller houses, one of which at Antwerp had 
already stopped. The recent speculations in the metal market have been fol- 
lowed by the failure of Mr. John Atwood ; and some alarm has been created 
by reports that his liabilities were nearly half a million. This, however, is a 
great exaggeration, and abundant means exist to meet his engagements, a 
statement lately presented to his creditors showing a surplus of £20,000. 
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Eptnsurcu (Mr. Thomas Miller), May 27th, 1853.—Bank of Scot- 
land, #192; British Linen Company, £215; Caledonian Banking Company, 
£4 \s. 6d.; City of Glasgow Banking Company, £10 16s.; Clydesdale Bank- 
ing Company, £13 ; Commercial Bank of Scotland, £185 10s. ; Eastern Bank, 
£10 15s.; Edinburgh and Glasgow Bank, £4 10s.; Exchange Bank of Scot- 
land, 8s.; National Bank of Scotland, £16 10s.; North of Scotland Bank, 
£4 4s.; Royal Bank of Scotland, £136; Union Bank of Scotland, £95; 
Western Bank of Scotland, £76. 

Liverpoot (Messrs. Geddes & Drinkwater), May 25th.—Bank of Liver- 
pool, £213, 22; Borough Bank, £113, 1145; New Borough Bank, £3, 1} pm.; 
Commercial Bank, £123, 12{; Manchester and Liverpool District Bank, 
£7%, 94 pm.; North and South Wales Bank, £5, 53; Royal Bank, £418, 
423; Pref. 7 per cent., £132, 135; Union Bank, £123, 128; Oriental Bank, 
£57 to 58. 

Leeps (Stock Exchange List), May 25th.—Leeds Banking Company, 
£2343, 234; Yorkshire Banking Company, £38, 8}. 

Hut (Messrs. T. W. Flint and Co.), May 25th.—Hull Banking Com- 
pany, #163, 17; Yorkshire Banking Company, £8, 83. 
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REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
MAY, 1853. 

THE dullness of last month has continued, with little intermission, through 
May. During the last week there has been a renewal of the unquiet feeling 
about what is called the Eastern question, or the disputes between Russia 
and Turkey. It is hardly probable, however, that any serious consequences 
will result from the diplomatic discussions at Constantinople. The ministry 
at home are considered to have gained strength by their large measures. Mr. 
Gladstone’s conversion schemes, however, both as regards Consols and as re- 
gards the South-Sea debt, are, up to the present time, failures. The amount 
of the acceptances of the new stocks offered is practically quite insignificant. 
The new “ Exchequer bonds”’ are in especial disfavour—a few thousands only 
having been taken. A small lot of £1,000 of these “ bonds” was offered on 
the Stock Exchange at 94, but did not find any buyer. The slowness of the 
public to concur in any measure directed to a reduction of interest has been 
materially strengthened by the decided tendency of the last few weeks to a 
higher rate of interest. ‘The rate of discount has remained steady at near 
3 per cent., and there has been a brisk demand at that rate. 

On the Stock Exchange also money has fetched higher rates than for a long 
previous period. 

At the present moment the rate in Lombard-street may be called 3 per 
cent., with a tendency to rise; and the brokers take lodgments “on call” at 
23 with readiness. 

We perhaps may be permitted to say that these results have been alluded 


to by us for several months past as highly probable. 
In the railway-share market there has been rather more business, and, in 
some cases, the prices have improved. 


1853. 1853. 
25th April. 27th May. 

Newcastle and Berwick is ic an 72 
York and North Midland... an 5S 64 
Eastern Counties - aa we : 133 
London and North Western .. 
London and South Western .. 
Brighton es ee 
Midland oi ws 
Great Western a 
Great Northern = 





STATE OF TRADE. 
THE reports are good for nearly all the great districts. At Manchester the 
operatives are gradually establishing an advance of wages and a diminution 
of time. 





THE CORN TRADE, 
Tue Gazette returns for England and Wales have been— 
Corresponding 
Weeks Weekly Six Weeks’ Six Wecks 
Qrs. sold. Average. Average. e Last Year, 
d 


8. . s d. s. d. 
68,439 44 44 § 41 6 
74,904 44 di 41 1 
93,996 .. 44 44 40 ll 
95,443 44 44 ««. Se ae 


87,846 43 1 44 40 9 
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The importations since the harvest of 1852 have been :— 
Wheat. Other Grain. Total. 
; , Qrs. ba Qrs. Qrs. 
Thirty-seven weeks ended 13th April, 1853 2,576,598 1,547,579 4,124,174 
Five weeks ended 18th May, 1853 ...... 405,742 315,5x6 721,328 





2,982,340 1,863,165 4,845,502 

And the weekly average results have been— 
Thirty-seven weeks ended 13th April, 1853 70,000 42,000 112,000 
Five weeks ended 18th May, 1853 ...... 81,000 63,000 144,000 





More .._— 11,000 21,000 32,000 

The corn trade has been dull, and the importation liberal. The weather 

during the month has been, on the whole, favourable to the crops. In the 

early part of the month there was a great deal of rain and a very low 

temperature ; but during the last fortnight the weather has become suddenly 

of asummer character. The crops, however, are backward, and a great deal 
will depend on the weather of the harvest months. 


BANK OF ENGLAND. 
Tue Gazette returns have been :— 
LIABILITIES, 
Date. Public Private Total Total 
1853. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities, 
April 23 24°82 oi) «ww WS. Be 311 .. 44°85 
30... 24°55 o94 .. H292 .. W686 3:12 44°53 
4 +. 2489 42; .. 1200 .. 16 3:14 44°50 
o- 24°55 re.. Ba .« Fi 3°15 44°81 
oo 21... 23°96 wes « 1996 .. IF 77 o'16 44°89 
ASSETS. 
Bullion in Bullion in 
Date. Public Private Banking Issue Total Total 
1853. Securities. Securities. Department. Department. Bullion, Assets. 
April 23. 13:22 .. 13°08 9°15 940 .. 1855 .. 44°85 
3O0.. 1922 .. 1296 9°23 9°12 18°35 .. 44:53 
ijuteee es WO. 8°75 9°48 18°23 .. 44°50 
“4... Way. 9:06 9°16 18:22 .. 44°81 
» 1.19 .. Iss2 931 .. 864 .. 17°95 .. 44°89 
It will be observed that the private securities have increased materially dur- 
ing the last week of the return, and it will be also observed that the bullion has 
largely decreased during the same week. The bullion is now lower than it has 
been in any week since January, 1852. There are many things far more im- 
probable than a rise in the bank’s minimum rate before the appearance of 
our next review. 











NOTICES TO CORRESPONDENTS. 


Amone the communications which we are compelled to defer are those from “a Banker’s 
Clerk,” “One of the Old School,” &c. The reports of the Bank of Bombay, Ionian 
Bank, and National Bank of Ireland also stand over. 

TE Summary of Proceedings in Parliament on the passage of the South-Sea Stock and 
Annuities Commutation Bill will appear next month; absence of space has alone pre- 
vented its insertion. 

N. M. Nenacu.—The Thurles Quarter Sessions case, and the point raised in con 
nection with it, will receive due consideration. 

<. Giascow.—We have made further inquiries, but nothing of consequence has 
transpired. 

A ScripHoLpER.—It would be well if some of the other banks were to follow the example 

-of the London Bank of Australia and India, and return the deposit, minus a reasonable 
amount of expenses. We have prepared the remarks on this subject, for which, at pre- 
sent, however, we cannot find room. 
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AMERICAN STATE DEBTS. 
Tue latest accounts from America furnish the following partic 
debts of Pennsylvania, Maryland, and Illinois and Ohio. chimes: 
PeNNSYLVANIA.—Amount of public debt :— 
Funded debt, viz. :— 
Six per cent. loan os oe -. Ds. 1,131,168 06 
Five per cent. loans oe = -- 39,140,437 65 
Four and a half per cent. loans .. we 398,200 00 
Four per cent. a, AY J ‘ 100,000 00 
Total funded debt es ——Ds. 49,769, 
Unfunded debt, viz. :— ——s 
Relief notes in circulation wi -» Ds. 650,163 00 
Interest certificates outstanding .. ae 54,626 47 
Interest certificates unclaimed oa 4,448 38 
Interest on outstanding and unclaimed 
certificates, when funded oe vie 43,237 50 
Total unfunded deb oO 755,069 66 


Cee Vo. =: -—~S-—~<~;73O 


Total public debt .. ee ee -» Ds. 41,524,875 37 


_ The estimate of the revenue for the year ending November 30, 1853, is 
Piven at Ds. 4,626,500; the estimate of the expenditures for the same period, 
at Ds. 4,028,670—excess of receipts over expenditures, for 1853, Ds. 597,829. 
It will thus be seen that the finances of the state are in a highly flourishing 
condition. The debt, however, is still large, and the system of reduction by 
means of a sinking fund cannot be too rigidly adhered to. 

MaryYLanp.—The funded debts of the state are as follows :— 
Sterling bond debt ws po nS £1,751,300 is Ds. 7,783,555 56 
Currency 3 percent. .. oe ; + ee oe 500,000 00 
Ditto 44 per cent. .. oe me oe oe 100,000 00 
Ditto 5 percent. .. x “ss ie an -. 1,870,122 04 
Ditto 6 percent. .. at ‘ i“ pe -. 3,933,324 38 


Ds. 14,187,001 98 
Converted sterling 5 per cent... : rv 1,169,223 00 


Ds. 15,356,224 98 
InLino1s.—This state, as is known, had imposed three taxes—one of two 
mills, to meet the expenses of the government; another of two mills, to pay 
the ——- of the public debt; and one of one and a half mills, to pey 
interest. The two-mill tax for debt has been levied three years, and has 
yielded as follows :— 
1851. Two-mill tax proceeds paid on debt .. .» Ds. 165,000 
“ 227,000 
99 ” ” ” ” ee 260,766 
The two-mill tax for state p s has progressed in a similar manner ; and 
the auditor states that the surplus in the treasury over the sum necessary to 
meet state expenses would be Ds. 170,000, and advises that authority should 
be granted to appropriate the sum also to the principal of the debt. 
Oxnio.—The public debt of Ohio is stated to be as follows :— 
Foreign debt :— 
Payable after 1856 - 4 .. Ds. 3,515,779 24 
1860 se oe 6,812,481 00 
1865 ae ie oe 1,025,000 00 
1870 oe se a 2,180,581 93 
1875 rs 1,600,000 00 


Ds. 15,136,792 17 
Domestic debt “ie 2,702,423 39 


Total debt .. ee Ds..17,839,216 06 
Bankers’ Maguzine Appendix (a).—June, 1853. 
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Bankers’ Wieeklp Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GaZzETTES. 
PRIVATE BANKS. 





aii a AVERAGE AMOUNT. 
Issue. 





NAME OF BANK. 





} 
| March 26. April2. April 9. 


— 








£ £ z 

1 Andover Bank .. 10,535 | 11,272 | 11,602 

2 Ashford Bank .. ‘ B | 12,716 | 12,963 | 11,203 

3 Aylsham Bank foal | 4,300] 4,291 42275 
4 Aylesbury Old Bank 26,855 | 28,127 | 29,419 

5 Baldock and Biggleswade Bank .. | 24,602 | 25,415 | 26,896 

6 Barnstaple Bank | | 11,704 | 11,592 | 11,615 

7 Basingstoke and Odiham Bank . | 16,253 | 16,473 | 15,366 

8 Bedford Bank | 349159 | 34,757 | 345404 

9 Bewdley Bank 11,952 | 11,206 | 11,183 
10 Bicester and Oxfordshire Bank ... 15,159 | 16,515 | 16,605 
11 BirminghamBank—Attwoods&Co.) 24,295 | 24,917 | 23,134 
12 Birmingham and Warwickshire “= , 9,568 | 9,503 
13 Blandford Bank 7,535 | 75742 
14 Boston Bank—Gartit and Co.......|| 75; 3 | 66,780 | 74,262 
15 Boston Bank—Gee and Co 14,516 | 15,527 
16 Bridgewater Bank F : 6,355 6,113 
17 Bristol Bank 9 3 34,527 | 34,954 
18 Broseley and Bridgenorth Bank.... 16,529 | 16,987 
19 Buckingham Bank 22,516 | 23,015 
20 Bury and Suffolk Bank 742315 | 73,303 
21 Banbury Bank 35,539 | 36,956 
22 Banbury Old Bank | 27,695 | 28,592 
23 Bath City Bank 3,006 | 3,207 
24 Bedfordshire Leighton Buzzard Bk. || 36, 36,035 | 34,967 
25 Birmingham Bk.—Taylor & Lloyds} 38, 34,809 | 35,412 
26 Bradford Old Bank ‘ 12,448 | 12,049 
27 Brecon Uid Bank . 63,741 | 66,858 
28 Brighton Union Bank . 28,923 | 30,069 
29 Burlington and Driffield Bank 12,833 | 12,779 
30 Bury St. Edmund’s Bank 2,162 | 1,970 
31 Cambridge Bk.—Mortlock & Co. 16,239 |°16,357 
32 Cambridge and Cambridgeshire Bk. 42,140 | 42,265 
33 Canterbury Bank A 30,672 | 33,217 
34 Carmarthen Bank 20,071 | 20,440 
35 Chertsey Bank sees 3744 | 35599 
36 Colchester Bank ae 2 16,887 | 17,810 
37 Colchester and Essex Bank 31,927 | 33,473 
38 Cornish Bank—Tweedy & Co. ...|| 47,967 | 48,975 
39 Coventry Bank 7230 | 7,485 
40 City Bank, Exeter : . 21,028 | 21,119 
41 Craven Bank—Alcocks & Go. ood 76,:87 | 75,722 
42 Cardiff Bank 6,591 | 7,463 
43 Chepstow Old Bank 95744 | 9,813 
44 Derby Bank—Messrs. Evans | 13, 12,660 | 12,963 
45 Derby Bank—Smith and Co. ......|| 41, 40,299 | 40,252 
46 Derby Old Bank 27,057 | 26,306 
47 Devizes and Wiltshire Bank | 20, 10,950 | 10,897 
48 Diss Bank | 7 10, 302 | 10,433 
49 Doncaster Bank and Retford Bank) 66,936 | 70,314 
§© Darlington Bank ...cccccsscsessseree|| 85, 87,830 | 87,066 






































WEEKLY RETURNS OF BANKS 






OF ISSUE. 





NAME OF BANK. 


Authori 





AVERAGE AMOUNT. 








Issue. 








April 2. 


April 9. 





April 16. 





§1 Devonport Bank .........cscscsseeees 
52 Dorchester Old Bank ............... 
53 East Cornwall Bk.—Robins & Co. 
54 East Riding Bank—Bower & Co. 

55 Essex Bk. & Bishops Stortford Bk. 
56 Exeter Bank............00000- ponisiebe 
57 Fakenham Bank. ...............00000. 
58 Faringdon Bk. & Bk. of Wantage 
OD “OPUROER TRIE, occ cccccseccescocsesess 
60 Faversham Bank ...........0csssssees 
61 Godalming Bank 
62 Guildford Bank .............cssee0ss 
63 Grantham Bank—Hardy and Co. 
64 Hastings Old Bank ................+. 
65 Hereford City and County Bank.. 
66 Hertford and Ware Bank ......... 
67 Hull & Kingston-upon-Hull Bank 
68 Huntingdon Town & County Bank 
69 Harwich RE eae 
70 Hemel Hempstead Bank............ 
71 Hertfordshire, Hitchin Bank ...... 

72 Hereford, Ross, & Archenfield Bk. 

PE SE EE acenesddscnstescnectiens 

74 Ipswich & Needham Market Bank 

75 Kentish Bank—Mercer & Co. ... 

76 Kington and Radnorshire Bank... 

99 TNE TIRE on eco sccccesceccseces 

78 Knaresborough Old Bank ......... 

SETI  necsdaccnsscsnseceencee 

80 Kettering Bank  ...........c.ccceceee 
81 Lane End Staffordshire Bank ... 
er IID iaecescecanansuctvsesecian 

83 Leeds Union Bank ..............008- 
ee 

85 Lewes Old Bank 

86 Lichfield Bank..... 

OY BONNY MIE cceseccctivevssscacesces 

88 Llandovery Bank & Liandilo Bank 

89 Loughborough Bank .............+. 

90 Lymington ‘Bank................0000. 

gt Lynn Regis and LincolnshireBank 

92 Lynn Regis and Norfolk Bank ... 

93 ee 

94 Manningtree Bank ................0. 

95 Marlborough Bank ..............s00s 

96 Merionethshire Bank 

OF IEE TE | ciccccienciccccsescnsees 

98 Monmouthshire Agricultural and 

Commercial Bank .............+- 

99 Monmouth Old Bank ............... 

SOO TROWUNE TOME oaccpscicecccosccessccss 
101 Newark and Sleaford Bank ...... 
102 Newbury Bank............sescessesees 
103 Newmarket Bank.................0+- 
104 Norwich Crown Bank and Norfolk 
and Suffolk Bank ............++. 

105 Norwich and Norfolk Bank ..... 
106 Nottingham & Nottinghamsh. Bk. 








£ 
10,664 
48,807 
112,280 
535392 
69,637 
37,894 
24,293 

8,977 
14,202 

6,681 

6,322 
14,524 
39,372 
38,038 
22,364 
23,635 
19,979 














10,225 
46,139 
106,420 
535228 
44,496 
29,296 
19,196 
6,635 
12,821 
5,245 
52515 
7,140 
26,963 
29,246 
15,701 
21,472 
18,758 
41,507 
4,669 
24332 
36,717 
22,646 
20,651 
60,993 
13,060 
26,507 
9,060 
20,420 
38,627 
8,885 
5,149 
53,884 
38,975 
27,615 
29342 
12,335 
83,927 
15409 
7416 
39415 
31,222 
12,3185 
155767 
2,610 
1,220 
79517 
15,127 


30, 563 
13,645 
26,630 
44,385 








21,024 
17,05t 


46,193 
66, 506 


9,840 


£ 
10,893 
48 , 665 
111,448 
§53424 
45,185 
28,191 
19,042 
6,849 
12,344 
72293 
5,558 
8,108 
27,873 
29,285 
16,528 
21,214 
19,473 
43330 
45765 
24,700 
37752 
23,185 
21,440 
61,655 
13,544 
25,93t 
8,901 
2c, 667 
395314 
9,117 
5,190 
53,760 
39,044 
28, 163 
30,467 
14,325 
85,783 
14,841 
7495 
3,858 
31,830 
12,615 
15,818 
32°57 
1,115 
7,844 
155491 


30,249 
13,496 
27,155 
47,789 
21,962 
17,129 


47,820 
67,799 
9,897 








—_—— 





£ 
11,158 
48,766 


109,593 


54,053 
46,051 
29,234 
20,391 

7+525 
11,562 






£ 
10,050 
46,408 
109,253 
50,200 
46,101 
28,697 
20,840 
7,583 
11,827 
6,650 
55791 
8,355 
30, 166. 
31,654 
15,845: 
21,190 
20,216 
455794 
5,604 
22,74 
38,538 
22,056 
20,759 
62,242 
15,990 
25,386 
8,940 
21,176 
4°, 342 
9,062 
5.274 
525471 
352925 
30,782 
32,053 
14,976 
91,991 
155457 
6,751 
4,533 
32,875 
14,678 
15,508 
3,055 
960 
6,925 
16,336 


253905 
13,749 
28,365 
51,737 
22,631 
17,972 


48,228 
10, 384 





tonste 





WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANK. 


AVERAGE 


AMOUNT. 








107 Nuneaton Bank 

108 Naval Bank, Plymouth 

109 NewSarum Bk.—Everett & Smith) 

110 Nottingham Bank 

111 Oswestry Bank 

112 Oxford Old Bank 

113 Old Bank, Tonbridge 

114 Oxfordshire Witney Bank 

115 Pease’s Old Bank, Hull . 

116 Penzance Bank 

117 Peterborough Bank—Yorke & Co. 

118 Pembrokeshire Bank 

119 Reading Bank—Simmonds & Co.) 

120 Reading Bk.—Stephens & Blandy 

121 Richmond Bank, Richmond 

122 Rochdale Bank 

123 Rochester, Chatham, & Strood Bk. | 

124 Royston Bank 

125 Rugby Bank 

126 Rye Bank 

127 Ross Old Bank, Herefordshire ... 

128 Saffron Walden & North Essex Bk. 

129 Salop Bank 

130 Scarborough Old Bank 

134 Shrewsbury Old Bank 

132 Sittingbourne and Milton Bank... 

133 Southampton Town & County Bk. 

134 Southwell Bank ... 

135 Southampton and Hampshire Bk. 

136 Stone Bank 

137 Statford Old Bank 

138 Stamford and Rutland Bank 

139 Shrewsbury and Welsh Pool Bank 

140 Taunton Bank 

141 Tavistock Bank ... 

142 Thornbury Bank 

143 Tiverton and Devonshire Bank... 

144 Thrapstone and Kettering Bank.. 

145 Tring Bank and Chesham Bank.. 

146 Towcester Old Bank 

147 Town and County of Poole Bk.| 
and Ringwood and Poole Bk.| 

148 Union Bank, Cornwall 

149 Uxbridge Old Bank 

150 Wallingford Bank | 

15t Warwick and Warwickshire Bank| 

152 Wellington Bank, pommennen 

153 West Riding Bank . 

154 Whitby Old Bank 

1s5 Winchester, Alresford & Alton Bk. | 

156 Winchester and Hampshire Bank| 

157 Weymouth Old Bank 

158 Wirksworth and Derbyshire Bk. 

159 Wisbeach and Lincolnshire Bank! 

160 Wiveliscombe Bank 

161 Wolverhampton Bk.—Goodricke 
and Co. ..... ecsececcccccesoscoocns 

162 Worcester Bank .......ccscssesseeses! 

\ 








| 27,321 
| 31,047 


|| 34,391 





£ 
5,898 


15,659 
18,471 





13,183 
11,852 || 
48,807 | 
11,405 || 
12,545 
12,910 
37+519 
43,271 
6,889 
5,590 
10,480 
16,393 
17,250 
29,864 
4,420 
47,646 
22,338 
24,813 
43,191 
4,789 
18,589 
14,744 
6,770 
9,154 
14,166 
31,858 
25,336 
29,799 
13,421 
10,026 
13,470 
11,559 | 
13,531 
10,801 | 


11,856 
17,003 
25,136 
17,064 
30,504 
6,528 
46,158 
14,258 | 
25,892 | 
6,737 
76,461 | 
37,602 
592713 
7,602 


14,180 
15,463 | 


|| March 26. 


April 2. 


April 9. 


April 16. 








£ 

3,210 
25,843 
11,926 
27,830 
10,260 
335509 
8,437 
10,725 
40, 356 
10,577 
8,896 
91330 
27,190 
31,989 
51330 
4473 
6,836 
11,925 
11,438 
12,514 
4,048 
29, 366 
14, WIG 
22,426 
41, 165 
2,133 
135554 
14,096 
3550 
410 
12,457 


29,414 


25,35! 
24,156 
11,594 
79427 
10, 306 
11,633 
13,386 
9,038 


10, 383 
9,163 
14,953 
8,840 
23,921 
3,653 
451446 
135453 
20, 393 
6,871 
14,428 
373944 
40,807 
7,512 


12,814 
72293 








£ 

3,018 
26,935 
12,154 
295394 
9,992 
34,080 
8,642 
10,680 
49,949 
11,142 
8,839 
9,093 
27,016 
32,714 
5,384 
4,548 
7,267 
12,345 
12,683 
15,436 
32995 
295478 
14, 223 
23,667 
41, 386 
2,374 
14,028 
14,690 
3593! 
410 
12,864 
30,40! 
25,691 
25,861 
12,155 
7,560 
10,827 
11,666 
14,048 
9,206 


10,827 
10,129 
15,542 
9,002 
245553 
3,799 
47>449 
13,833 
20,620 
6,824 
14,667 
38, 318 
41,195 
7259! 


13,225 








£ 

2,828 
295373 
12,917 
29,098 
10,418 
36,063 
9,261 
9,879 
42,189 
10,025 
8,978 
9,047 
28,224 
34,200 
6,253 
4,601 
7,494 
12,807 
12,423 
17,996 
4,016 
29,577 
14, 700 
24,215 
41,693 
2,597 
15,176 
14,339 
4,370 
410 
13,142 
31,023 
24,252 
253795 
13,274 
7584 
10,661 
11,416 
13,131 
9,716 


10,800 
10,761 
16,328 

8,916 
245434 

4,287 
48,269 
13,741 
21,299 

6,580 
15,017 
35,851 
41,335 

72599 


13,047 


7,051 | 7,660 





£ 
2,914 
26,893 
13,097 
29,824 
10,936 
335714 
8,924 
95595 
42,158 
10,598 
8,694 
9,267 
29,052 
32,986 
6,374 
4,560 
7,463 
12,125 
12,371 
17,150 
45334 
28,191 
14, 585 
24,241 
40, 463 
2,639 
14,636 
14,466 
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Authorised, AVERAGE AMOUNT. 


NAME OF BANK, Issue, | 





March 26, April 2. April 9. 





| £ £ £ £ 
163 Worcester Old Bank 87,448 || 65,103 | 66,766 | 69,078 
164 Worcestershire Bank 14,309 || 10,325 | 10,814 | 11,279 
165 Walsall Old Bank 19,937 | 570 570 570 
166 Wolverhampton Bank—R. & W. 
Fryer I 867 | | 11,591 | 11,397 | 11,419 
167 Yarmouth and Suffolk Bank...... 53,060 || 36,672 37,934 | 38,050 
168 Yarmouth, Norfolk, & Suffolk Bk.| 13,229) | 11,207 | 11,642 | 12,352 


eae ipsa 45,387 | 46,449 46,465 | 45,927 




















JOINT STOCK BANES. 


1 Bank of Westmoreland || 12,225|| 11,922 | 11,836 | 11,804 | 12,015 
2 Barnsley Banking Company ll 9,663|| 9,366 95277 | 9,207 | 9,243 
3 Bradford Banking Company 49,292) 48,563 | 49,386 | 50,308 | 48,751 
4 Bilston District Banking Company, 9,418 || 8,679 8,844 | 8,647 | 10,365 
5 Bank of Whitehaven || 32,681 || 32,208 | 32,336 | 32,400 | 32,056 
6 Bradford Commercial Banking Co.| 20,084]] 20,682 | 20,728 | 19,162 | 19,567 
7 Burton, Uttoxeter, and Staffordshire) 
Union Bank 60,701 || 58,838 | 61,035 | 62,830 | 58,765 

8 Chesterfield & N. Derbysh. Bk. Co.| 10,421 |} 10,284 | 10,602 | 10,587 | 10,084 
9 Cumberland Union Banking Co....|| 35,395|| 35,569 | 34,728 | 34,753 | 33,962 

R Cheltenham & Glo’stershire ‘Bk. Co.| 12,786 || 9,743 | 10,007 | 10,027 | 10,040 
11 Coventry and Warwickshire Bk. Co.|! 28,734 || 25,461 | 26,090 | 26,350 | 27,111 
12 Coventry Union Banking Company) 16,251 |} 15,629 | 16,085 | 16,365 | 15,815 
13 County of Gloucester Banking Co.) \|'440352 | 102,264 |108,044 113,654 115,901 
14 Carlisle & Cumberland BankingCo. 25,610]] 24,937 | 25,911 | 25,625 | 25,153 
15 Carlisle City and District Bank . 19,972 || 20,122 | 20,140 | 20,097 | 19,456 
16 Dudley & West Bromwich Bk. Co.| 37,646 || 37,048 | 38,478 | 35,061 | 37,633 
17 Derby and Derbyshire Banking Co.) 0,093 || 20,400 | 19,910 | 19,723 | 19,160 
18 Darlington Dist. Joint Stock Bk. Co. 26,134/| 18,775 | 19,881 | 20,469 | 22,196 
19 East of England Bank . ..| 2£,025|| 25,035 | 25,635 | 25,795 | 21,809 
20 Gloucestershire Banking ‘Company 155,920||151,049 |158,010 |156,273 |147, 306 
21 Halifax Joint Stock Bank............ 18,534|| 18,686 | 18,623 | 18,583 | 18,177 
22 Huddersfield Banking Company...| 375354|| 36,131 | 34,522 | 342195 | 38,890 
23 Hull Banking Company 29,333|| 28,195 | 30,839 | 31,264 | 26,473 
24 Halifax Commercial Banking Co... | 13,733|| 13,198 | 13,220 | 14,095 | 14,087 
25 Halifax & Huddersfield Union Bk.|| 44,137|| 44,135 | 44,606 | 44,238 | 42,791 
26 Helston Banking Company 1,503|| 1,424 | 1,514] 1,488 | 1,481 
27 Herefordshire Banking Company..|} 25,047 |] 19,241 | 18,559 | 18,894 | 18,638 
28 Knaresborough and Claro Bk. Co.|| 28,059|| 28,836 | 29,483 | 26,920 | 25,050 
29 Kingsbridge Joint Stock Bank .. 3,952|| 3,951 3,944 | 35947 35945 
30 Lancaster Banking Company 64,311|| 61,752 | 61,793 | 62,223 | 63,582 
31 Leeds Banking Company .. -|| 23,076|| 23,918 | 24,260 | 23,920 | 20,247 
32 Leicestershire Banking Company... 86,060]| 72,356 | 77,079 | 78,652 | 80,835 
33 Lincoln and Lindsey Banking Co..|| 51,620]| 51,614 | 51,753 | 532336 | 48,150 
34 Leamington Priors and Warwick- i 
shire Bank 1} 13,875|| 10,180 | 9,687 | 17,175 | 11, 84% 

35 Ludlow and Tenbury Bank........./| 10,215! 10,350 10,195 | 9,679 | 10,467 
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OF ISSUE. 











AVERAGE AMOUNT. 














April 2. 










April 9. April 16. 













































NAME OF BANK. a" 
| March 26. 
| & £ 
36 Moore & Robinson’s Notts. Bank.. | 35,813 || 35,659 
37 Nottingham and Notts. BankingCo.|| 29,477 || 27,798 
38 National Provincial Bk. of England) 442,371 |'413,415 
39 North Wilts Banking Company .. | 63,939 || 46,622 
40 Northamptonshire Union Bank ...|| 84,356|| 70,547 
41 Northamptonshire Banking Co. vol 26,401 || 24,822 
42 North and South Wales Bank...... i 63,951 || 35,170 
43 Pare’s Leicestershire Banking Co... 48,714 
44 Saddleworth Banking Company ...|| 8,122|| 2,046 
45 Sheffield Banking Company......... | 35,843 355446 
46 Stamford, Spalding &BostonBk.Co.|| 55,721 || 55,638 
47 Stuckey’s Banking Company ssa+| 356,976 1360, 909 
48 Shropshire Banking Company...... \ 47,951 || 48,053 
49 Stourbridge and Kidderminster Bk. || 56,830|| 55,223 
50 Sheffield and Hallamshire Bank .../| 23,524|| 25,007 
51 Sheffield & Rotherham Jt. seat 52,496 || 53,044 
52 Swaledale and Wensleydale Bank..| | 545372 || 50,315 
53 Storey and Thomas's Bank _..... 9,714|] 95714 
54 Wolverhampton & Staffordsh. Bk.. | 359378 || 37930 
55 Wakefield and Barnsley Union Bk.| | 14,604 || 12,354 
56 Whitehaven Joint Stock Bank ...)) 31,916|| 26,336 
57 Warwick and Leamington Bk. Co.|| 37,124/| 31,433 
38 West of England and South Wales | 
ee aren | 83,535|| 80,045 
59 Wilts & Dorset Banking Company] | 76,162) 72,752 
60 West Riding Union Banking Co....|| 34,029 || 30,500 
61 Whitchurch and Ellesmere Bk. Co.| 75475 || 3,628 
62 Worcester City and County Bk.Co.} 6,848 || 4,968 
63 York Union Banking Company .. ‘I 71,240 || 70,800 
64 York City and County Banking Co. | 94,695 || 94,205 
65 Yorkshire Banking Company ...... | 1122,532 ||124,886 
i} ; 
| } 


£ 
35,509 
27,225 
427,507 
50,305 
72,878 
235345 
38,565 
50,918 
2,185 
37,489 
57,272 
348,090 
49,977 
56,301 
24,587 
52,730 
51,795 
9,920 
37,081 
12,831 
28,365 
32,550 


81,132 
75,165 
30,616 
3,832 
4,838 
70,054 
942275 
1295455 
















£ £ 
332705 | 352443 
27,195 27,451 
4375717 |416, 300 
54,300 | 55,151 
75,862 | 73,223 
25,233 25,712 
38,991 | 38,306 
53,158 | 54,629 
2,145 2,110 
36,067 | 33,370 
60,087 | 52,399 
3451404 |352,139 
49,009 | 43,858 
571350 | 57,600 
21,449 | 22,244 
51,822 | 51,482 
51,821 | 51,655 
9,532 95535 
342294 | 30,503 
12,981 | 13,645 
29,019 30,172 
33,802 | 32,397 

















86,174 | 81,666 
752614 | 75,430 
30,950 | 35,139 

32994 | 3,866 

4,828 | 4,534 
69,067 | 68,276 
952940 | 94,141 
120,749 |113,555 



















Summarp of the abobe Returns. 






































Fixed Issues, Mar. 26. April 2. April 9. April 16, 
£ £ £ £ £ 
169 Private Banks ......| 45€55,619 | 3,770,455 | 3,856,364 | 3,919,239 | 3,904,080 
65 Joint Stock Banks ..| 3,409,987 | 3,098,520 | 3,153,832 | 3,167,999 | 3,107,970 
234 Totals...... 8,065,606 | 6,868,975 | 7,010,196 | 7,087,238 | 7,012,050 

















ending as above . 


it shows— 





Average Weekly Circulation of these Banks for the month ending April 16th :— 


I 56 5000ss occu pie aeee abies Sem beanaeee en 
SE I ID 6 00s ce cvccesceeces 


ee ee ee eseeseeres 


Average Weekly Circulation of Private and Joint Stock Banks 
. . -» £6,994,614 
On a comparison of the above with the eens for the Month ending 19th March last, 


An increase in the Notes of Private Banks, of .. .. 2... 0+++00+ £190,749 
An increase in the Notes of Joint Stock Banks, of ...........+ 138,469 


Total increase on the Month,. .. os eeseee0 £329,218 








£3,862,534 
3,132,080 























1 16. 


£ 
14,080 
7 979 


[2,050 





Total increase, as compared with the same period of last year .. £505,595 


The following appears to be the comparative state of the circulation, as regards the 


fixed issues— 


The Private Banks are below their fixed issues 
The Joint Stock Banks are below their fixed issues 


CIRCULATION 


Total BELow the fixed issues ... 





RETURNS. 


And as compared with the Month ending 17th April, 1852, it shows— 
An increase in the Notes of Private Banks, of...... 
An increase in the Notes of Joint Stock Banks, of 


cece ee e+ £282,959 
cccccceee 222,636 


eecee £1,070,992 








Erish and Scotch Circulation Returns. 


Average Circulation, and Coin held by the In1sH and Scorcu Banxs during the 


Sour weeks ending Saturday, the 16th day of April, 1853. 
IRISH BANES,. 


£793,085 
277,907 






























































NAME OF BANK. 






































Bank of Ireland............... 
Provincial Bank of Ireland 
Pk ne 
Northern Bank 
fl rer 
National Bank of Ireland... 
Carrick-on-Suir Nat. Bank 
Clonmel National Bank 


Torats (Irish Banks) ... 


Bank of Scotland ............ 
Royal Bank of Scotland ... 
British Linen Company ..... 
Commercial Bk. of Scotland 
National Bank of Scotland.. 
Union Bank of Scotland and 

BankingCom. inAberdeen 
Edinburgh & Glasgow Bk... 
Aberdeen Town and Co. Bk. 
North of Scotland Bk. Co...|| 
Dundee Banking Company 
Eastern Bank of Scotland... 
















































































Western Bank of Scotland..| 
Clydesdale Banking Co. ...) 
City of Glasgow Bank ...... 
Caledonian Banking Co. ...|| 
Perth Banking Company ...), 
Central Bank of Scotland.. ‘| 

| 


‘ , : Average 
Average Circulation during Four Weeks, Amount of 
ending as above. Gold & Silver 

St aa, 
Ciewauon | goad | under #5. | qoyai,  |Weeke ending 

as above. 

£ £ £ £ £ 
32738428 ||/1, 704,350 |1,117,750 |2,822,100 | 679,213 
927,667 300, 207 524,390 824,597 222,127 
281,611 47, 682 359,142 406,824 | 207,522 
243,440 27,3241 201,637 228,958 51,105 
311,079 | 38,521 354,096 392,617 113,819 
| 761,757 290,925 487,096 778,021 182,537 
24,084 5,950 9049 14,999 5,965 
66,428 20,800 20,716 47,516 10,105 
6,354,494 ||2435,756 [3,079,876 |5,515,632 |1,471,893 
SCOTCH BANKS. 

300,485 || 112,862 | 236,053 | 348,915 | 123,573 
183,000 || 62,132 113,200 | 1755332 | 50,140 
438,024 || 149,846 272,814 | 422,660 | 141,136 
374,880 || 135,980 | 278,693 | 414,673 | 112,359 
297,024 90,405 191,273 281,678 | 60,735 
415,690 | 166,324 | 304,998 | 471,322 | 141,358 
136,657 535947 84,122 138,069 38,022 
70,133} 36,140 | 58,325 | 94,465 | 33,358 
184,319 82,541 91,422 173,963 32, 388 
33450 |} 11,346 | 22,307 | 33,653 51643 
33,636 | 135385 20,045 33>43¢ 7,634 
337,938 | 156,834 | 331,119 | 487,953 | 213,195 
104,028 || 33,507 86,103 | 119,611 49,817 
72,921 || 66,182 89,472 155,655 gt, lit 
£39434 | 16,161 | 38,078 545239 21,451 
38,656 || 11,838 | 253946 | 372785 | 11,635 
42,933 || 16,556 | 32,663 | 49,219 14,857 





























































































































Torats (Scotch Banks)...), 3,087,2¢9 |1,215,986 





| | | 
12) 276,633 3,492,622 (1,148,372 





CIRCULATION RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO APRIL 16, 1853. 


The Returns of Circulation of the Irish | The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks ending | Banks at the present time are given in the 
16th April, when added together, give the | Banking Almunac, as follows :— 
following as the average weekly circulation 8 Banks in Ireland, allowed to issue.. .. 46,354,494 
of these banks during the past month, viz.:— | 18 Banks in Scotland, allowed toissue .. 3,087,209 


Average Circulation of the Irish Banks.. 45,515,632 | 26 Banks in all, allowed to issue........£9,441,703 
Average Circulation of the Scotch Banks 3,492,622 The following appears, therefore, to be the 
Total Average Circulation of these Banks | comparative state of the circulation :— 


for the past month ..........+++++. ««£9,008,254 | Imsh Banks are below their fixed issue .. 838,862 


és Scotch Banks are above their fixed issue 405,413 
On comparing these amounts with the = 


Returns for the month ending 19th March | Total below the fixed issue £433,449 


last, they show— The amounts of Gold and Silver held at the 
Decrease in the Circulation of Irish Banks £4,912 head offices of the several banks, during the 
Increase im the Circulation of Scotch Banks 48,728 | Past month, have been as follows :— 


| Gold and Silver held by the Irish Banks #1,471,893 
Total increase on the month.......... 43,816 | Gold and Silver held by the Scotch Banks 1,148,372 


And as compared with the month ending Total of Gold and Silver Coin ...... ..2,620,265 


April 17th, 1852, they show— Being a decrease of £67,017 on the part of 
Increase in the Circulation of Irish Banks £962,774 | the Irish Banks, and a decrease of £9,138 
Increase in the Circulation of Scotch Banks 380,652 | on the part of the Scotch Banks, on the 


: —— several amounts held by them during the 
Total increase on the year.......... .... 1,343,426 | preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO APRIL 16, 1853. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 16th April, 1853. 


Circulation of Notes for the Month ending April 16th, as compared with the previous mouth : 


Mar. 19. April 16. Increase. | Decrease. 
Bank of England ..........00s+s+++++0-| 621,860,952 | £22,692,686 £831,704 _ 
EE ‘cnce 06-60 evesnetebtae 006k 3,671,785 3,862,534 190,749 

Joint Stock Banks .... 1.0.0.0 cececees 2,993,611 3,132,080 138,469 





Totalin England ............... fe 28,526,378 29,687,300 1,160,922 
Scotland oo 3,443,894 3,492,622 48,728 
Ireland... ° eee 5,520,544 5,515,632 _ 





I iis nin hence cack tcecus 37,490,816 | 38,695,544 1,209,659 


The comparison of the month ending April 17th, 1852, with the month ending 
April 16th, 1853, shows an increase in the Bank of England circulation of £1,667,377, 
an increase in Private Banks of £282,959, and an increase in Joint Stock Banks of 
£222,636; being a total increase in England of £2,172,972: while in Scotland there is an 
increase of £380,652; and in Ireland an increase of £962,744. Thus showing that the 
month ending 16th April, as compared with the same period last year, presents au 
increase of £2,172,972 in England, and an increase of £3,516,398 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending April 16th, 
gives an aggregate amount in both departments of £19,037,444. On a comparison of 
this with the Return for the month ending March 19th, there appears to be an increase 
of £23,080; and a détrease of £517,010 as compared with the same period las: 
year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 16th April, was #£2,620,265, being a decrease of £76,155 as compared with 
the return of the previous month, and an increase of £440,549 as compared with the 
corresponding period last year. 


Waterlow and Sons, Printers, Carpenters’ Hall, London Wall. 














Hank of England Weekly Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows, 
ISSUE DEPARTMENT. 


-853. 1853 1853. 1853. | 1853. 
April 23rd. | April 30th.| May 7th. - May 14th. | May 2ist. 








# # # é unl # 
-<-sesimiameaaaeeammmnaennill, 31,992,475 | 31,808,965) 31,744,240 | 31,591, mad ‘ons »372,785 


Government debt..............] 11,015,100 | 11,015,100] 11,015,100 | 11,015,100 | 11,015,100 
Other securities : 2,984,900 | 2,984,900) 2,984,900 | 2,984,900 | 2,984,900 
Gold coin and bullion ........| 17,973,321 | 17,789,811] 17,725,086 17,571,871 | 17,353,631 
ENE scascidsinicomneican 19,154 19,154) 19,154 19,154 19,154 





31,992,475 | 31,808,965) 


BANKING DEPARTMENT. 


31,744,240 | 31,591,025 | 31,372,785 








1853. 1853 1853. 1853. 1853. 
April 23rd. | April 30th.| May 7th. May 14th. | May 2ist. 





é £ £ # é 
Proprietors’ capital. eeccesesees| 14,553,000 14,553,000) 14,553,000 14,553,000 14,553,000 
Rest 3,114,339 3,120,987} 3,146,809 3,151,746 3,156,577 
Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) .... 3,712,989 3,934,322 4,265,469 5,095,691 5,815,477 
Other deposits............ + | 13,206,923 | 12,922,620) 12,201,614 | 12,011,402 | 11,953,498 
Seven day and other bills ...... 1,412,479 1,427,737 1,418,032 1,383,202 1,326,133 





35,999,730 | 35,958,666) 35,584,924 | 36,195,041 | 36,804,635 








Government securities (including | 

Dead Weight Annuity) .. 13,221,382 | 13,221,382} 13,221,382 | 13,124,653 | 13,124,653 
Other securities ........... .++| 13,632,497 | 13,506,745) 13,608,166 | 14,014,176 | 14,368,263 
8,584,145 8,684,410} 8,274,395 6,428,220 8,734,030 
Gold and silver coin .......... 561,706 546,129 480,981 627,992 577,739 








35,999,730 | 35,958,666) 35,584,924 | 36,195,041 36,804,685 














Che Erehanages. 








Amsterdam, short ..| 11 16} 11 16) 1l 

Ditto 3months.. ul 183 11 , 
Rotterdam, ditto .. | 18} 11 
Antwerp, ditto ..| 30 25 
Brussels, ditto......) 25 30 25 
Hamburgh, ditto. . “| 84 13 
Paris, short ........| 7 
Paris, 3 months .. : 25 30 


| April 29th. | May 6th. | May sth, | May 20th. | May 27th 
| 
| 


Marseilles, ditto .... 25 30 
Frankfort, ditto .... 
Vienna, ditto. a 


Petersburgh, ditto .. | 
Madrid, ditto 

Cadiz, ditto .... 
Leghorn, ditto .. 


Lisbon, 60 i "date 
Oporto, St casesst 
Rio Janeiro, ditto ../| 











PRICES OF BULLION. 
Foreign Goldin Bars,| Per Ounce. | Per Ounce. Per Ounce. 
(Standard)........] £317 9 #317 9 £317 9 
New Dollars........ — _ 0 4113 
Silver in Bars(Stand.) 0 5 19 05 1g os 1 


Bankers’ Magazine Appendix (B).—June, 1853. 











Bankers’ Wieeklp Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GAzETTES. 


PRIVATE BANKS. 





Authoriseal| AVERAGE AMOUNT. 
NAME OF BANK, |e SESE EERE Winans 


| || April 23. | April 30. May 7. 


es 





£ £ £ 
1 Andover Bank || 17,751 | 13,271 | 12,885 | 11,875 
2 Ashford Bank 11,849) 11,450 | 11,382 | 11,948 
3 Aylsham Bank 53854) 4,337 | 4427 | 4,459 
4 Aylesbury Old Bank 48,461 | 29,200 | 29,777 | 29,126 
5 Baldock and Biggleswade Bank ...|| 37,223! 27,271 | 27,244 | 25,154 
6 Barnstaple Bank 17,182) 12,518 | 12,410 | 12,181 
7 Basingstoke and Odiham Bank ...| 24,730) 16,454 | 17,841 | 17,341 
8 Bedford Bank 345218! 34,735 | 34,764 | 32,078 
Bewdley Bank 18,597| 11,326 | 11,895 | 12,085 
10 Bicester and Oxfordshire Bank ...| 27,090] 16,366 | 16,145 | 16,023 
11 BirminghamBank—Attwoods&Co. | 23,695) 23,118 | 23,758 | 24,142 
12 Birmingham and Warwickshire Bk. 18,132! £1,687 | 10,834 | 11,119 
13 Blandford Bank 9,723|| 7,030] 7,125 | 6,993 
14 Boston Bank—Garfit and Co....... 75,069! 74,626 | 69,251 | 70,650 
15 Boston Bank—Gee and Co 15,161}; 14,717 | 15,526 | 17,306 
16 Bridgewater Bank 10,028|| 6,358 | 6,495 | 6,472 
17 Bristol Bank 48,277 || 34,017 | 34,092 | 34,950 
18 Broseley and Bridgenorth Bank ..., 26,717 | 17,362 | 17,185 | 17,034 
19 Buckingham Bank 29,557|, 24,528 | 24,695 | 24,848 | 23,933 
20 Bury and Suffolk Bank 2,362) 71,128 | 70,550 | 69,703 | 68,185 
21 Banbury Bank 43,457) 39,32 38,937 | 37,988 | 37,829 
22 Banbury Old Bank 55,153|| 29,813 | 29,647 | 29,852 | 30,060 
23 Bath City Bank 4,572 33754] 35514 3,195 2,894 
24 Bedfordshire Leighton Buzzard Bk. | 36,829 || 36,702 | 36,380 | 34,636 | 33,177 
25 Birmingham Bk.—Taylor & Lloyds} 38,816|| 39,075 | 38,045 | 37,237 | 36,858 
26 Bradford Old Bank 12,676}, 13,380 | 13,361 | 12,120 | 11,647 
27 Brecon Vid Bank 68,271|| 67,616 | 66,560 | 67,597 | 70,604 
28 Brighton Union Bank 33,794|| 28,972 | 28,733 | 27,975 | 27,060 
29 Burlington and Driffield Bank 12,745 || 12,308 | 12,555 | 12,479 | 12,418 
30 Bury St. Edmund’s Bank 3,201 2,036 | 2,061 2,131 1,879 
31 Cambridge Bk.—Mortlock & Co.) 25,744|) 15,036 | 14,725 | 14,636 | 14,804 
2 Cambridge «and Cambridgeshire Bk.) 49,916 |) 41,894 | 42,530 | 42,948 | 42,190 
33 Canterbury Bank 33,671 || 34,651 | 35,106 | 32,856 | 30,166 
-4 Carmarthen Bank 23,597 || 21,460 | 21,922 | 22,197 | 23,233 
35 Chertsey Bank 35436|| 2,555 | 3,059 | 3,350] 3,105 
36 Colchester Bank.. 25,082 || 16,822 | 16,700 | 16,957 | 17,359 
37 Colchester and Essex Bank 48,704), 32,067 | 31,162 | 31,020 | 30,637 
38 Cornish Bank—Tweedy & Co. .... 49,869) 48,060 | 46,593 | 45,589 | 45,578 
39 Coventry Bank 12,045) 7,194 »225 | 7,264 | 7,480 
40 City Bank, Exeter |, 21,527 || 21,100 | 21,456 | 21,515 | 21,795 
41 Craven Bank—Aleocks & Co. .... 77,154!) 76,925 | 77,421 | 77,093 | 76,795 
Cardiff Bank | 7,001}, 6,968 | 6,385 | 6,388 | 6,958 
Chepstow Old Bank 9,387 || 8,466 | 9,505 | 9,243 9224 
44 Derby Bank—Messrs. Evans 13,332|| 12,701 | 12,764 | 13,528 | 13,577 
45 Derby Bank—Smith and Co. ......| 41,304) 42,801 | 42,010 | 38,916 | 38,335 
Derby Old Bank || 27,237), 27,351 | 28,228 | 26,565 | 25,080 
Devizes and Wiltshire Bank 20,674), 10,539 | 10,964 | 10,678 | 10,505 
48 Diss Bank 10,657|, 10,269 | 10,037 | 10,604 | 10,573 
49 Doncaster Bank and Retford Bank), 77,400) 70,769 | 69,679 | 69,601 | 68,503 
50 Darlington Bank ---|| 86,218 |! 87,672 | 83,981 | 85,122 | 85,462 
{ li 




















WEEKLY RETURNS 


OF BANKS 


OF 


ISSUE. 





NAME OF BANK. 


| 
Authorised 


Issue. 





An wn 


Dn Mn Mn nanan Mn na on 
ow on 


ADDN 
wn 


Devonport Bank 

Dorchester Old Bank 

East Cornwall Bk.—Robins & Co. 
East Riding Bank—Bower & Co. 
Essex Bk. & Bishops Stortford Bk. 
Exeter Bank 


Faringdon Bk. & Bk. of Wantage 
Farnham Bank.............++ ecnisesiitin 
Faversham Bank 

Godalming Bank.............ss0se0e. \} 
Guildford “Bank 

Grantham Bank- —Hardy and Co. 
Hastings Old Bank 

Hereford City and County Bank.. 
Hertford and Ware Bank | 
Hull & Kingston-upon-Hull Bank | 
Huntingdon Town & County Bank | 
Harw ich Bank 

Hemel Hempstead Bank 
Hertfordshire, Hitchin Bank 


2 Hereford, Ross, & Archenfield Bk.) 


80 


82 
83 
84 
85 
86 
87 
88 
89 
go 
gi 
92 
93 
94 
95 
96 
97 
98 


99 
100 
101 
102 
103 
104 


105 
106 


Ipswich Bank 

Ipswich & Needham Market Bank'| 

Kentish Bank— Mercer & Co. ... 

Kington and Radnorshire Bank... 

Knighton Bank 

Knaresborough Old Bank . 

Kendal Bank 

Kettering Bank 

Lane End Staffordshire Bank 

Leeds B 

Leeds Union Bank .. 

Leicester Bank 

Lewes Old Bank 

Lichfield Bank 

Lincoln Bank 

Llandovery Bank & Llandilo Bank || 

Loughborough Bank 

Lymington Bank 

Lynn Regis and Linociasbine Bank: 

Lynn Regis and Norfolk Bank ... 

Macclesfield Bank 

Manningtree Bank 

Marlborough Bank 

Merionethshire Bank ... 

Miners’ Bank 

Monmouthshire Agricultural and 
Commercial Bank 

Monmouth Old Bank 

Newark Bank 

Newark and Sleaford Bank 

Newbury Bank 

Newmarket Bank 

Norwich Crown Bank and Norfolk | 
and Suffolk Bank 

Norwich and Norfolk Bank 

Nottingham & Nottinghamsh. Bk. 


112,280 
535392 


69,637 


| 37,894 


24,293 


8,977 


ee 
23,63 5 


19,979 | 


56,591 

5,778 
38,764 
27,625 
21,901 
80,699 


19,895 


26,050 
9,090 


April 23. 
£ 
10, 360 
47,737 
110,007 
51,976 
46,805 
28,930 


| 
| 
f 


20,499 


7,287 
11,660 
52917 
5,560 
8,015 
29,893 
31,241 
16,330 
21,058 


AVERAGE AMOUNT. 


April 30. | 


May 7. 


May 14. 





» 700 


| 48. 405 


106,944 
53,183 


47,120 


28,766 
20, 363 
6,335 
11,415 


59757 | 


5465 
7,664 
30,908 


| 34,417 
| 17,092 


21,135 | 


44,898 
§3395 
235775 
399442 
22,033 
20,437 
62,849 
1,255 
25,684 
9,863 
21,469 
41,463 
9,271 
5,097 
535925 
375414 
31,134 
32, 356 
14,470 
92,863 


20, 344 
20,117 


| 455279 








53305 | 


3,711 

38,401 
22,139 
20,075 
61,545 


15,485 | 


25,999 
9,088 
25,121 
44,238 
9,172 
§,219 
52,805 
36,941 
305979 


| 32,990 


15,383 | 
9,750 } 


4,270 


335159 

| 145375 
15,599 | 
2,889 | 


13,953 


960 


75207 | 


15,823 


5}, 26,464 


10, "366 || 
\ 


145495 
27,712 
50,124 


23,214 
17,146 | 


46,876 
| 70,120 
10,016 


| 
| 
| 
| 
| 


14,757 
95,130 
15,786 
6,847 
2255 
32,130 


16,277 
2,631 


7,065 
155431 


27,388 


| 14,240 


28,151 
50,951 
24,176 


18,873 | 


46,739 | 
70,5583 


10,545 


£ 

10,662 
47,295 
105,529 
539729 
455478 
295315 
19,466 

6,926 
12,615 

5724 

5,617 

9, 666 
29,536 
29,564 
16,727 
19,325 


19,684 


45,326 
5,265 


235994 


37,063 
22,140 
20,810 
60,712 

| 15,300 
26,150 
8,534 
| 215439 
452654 
9,206 
5,260 
545459 
36,870 
30,374 
31,874 
14,105 
94.254 
19,669 
6,359 
42505 
32,219 
13,837 
16,233 
2,605 


7,218 
15,383 


28,999 
14,620 
27,830 
51,847 
2553'9 
18,926 


| 47,556 
69,520 


| 10,904 








£ 

10,559 
475255 
105,129 
52,178 
45,171 
28,410 
18,945 
6,561 
13,401 
55450 
5500 
9,088 
29,240 
28,440 
16,629 
19,371 
18,495 


| 435779 


55425 
23,577 
37,696 
22,437 
20,715 
60,055 
16,195 
26,056 

8,775 
21,334 
46, 163 

8,634 

5,326 
52,675 
38,111 
30,400 
30,803 
135559 
99,056 
255353 

7939 

»248 
33,604 
135417 
14,655 

2,535 


8,555 
15,527 


31,698 
14,627 
27,712 
52,797 
235355 
17,592 


47,368 
66,785 
10,677 





WEEKLY RETURNS OF BANKS OF ISSUE. 





| | Authorised 
Issue, 





AVERAGE AMOUNT. 


NAME OF BANK, " 
April 23. | April30. | May 7. 


| £ | £ £ £ 
Nuneaton Bank 5 2,900 | 3,000 | 3,103 
Naval Bank, Plymouth 27,321 || 25,900 | 26,809 | 26,789 
New Sarum Bk.—Everett & Smith} 15,659 | 13,699 | 13,599 | 13,219 
Nottingham Bank 31,047 | 30,441 | 29,683 | 30,195 
Oswestry Bank 18,471 | 10,550 95773 | 10,507 
Oxford Old Bank 345391 | 32,843 | 33,230 34250 
Old Bank, Tonbridge | 13,183 9,316 9,238 8,970 
Oxfordshire Witney Bank | 11,852 9,582 9,570 9,663 
5 Pease’s Old Bank, Hull || 48,807 | 42,688 | 41,799 | 42,615 
6 Penzance Bank 11,406 || 11,127 | 11,385 | 10,740 
Peterborough Bank—Yorke & Co.|| 12,545 | 95336 | 10,619 | 10,420 
Pembrokeshire Bank 12,910 9,519 8,825 9,100 
Reading Bank—Simmonds & Co.|| 37,519 | 28,584 | 29,309 | 31,108 
Reading Bk.—Stephens & Blandy|} 43,271 | 34,348 | 31,815 | 33,253 
Richmond Bank, Richmond ...... | 6,889 | 6,481 6,814 | 6,601 
Rochdale Bank 5,590 | 4,510] 4,556 | 4,565 
Rochester, Chatham, & Strood <7 | 10,480 | 7,679 | 75155 7,014 
Royston Bank 16,393 | 11,662 | 11,629 | 11,415 
Rugby Bank | 17,250 | 11,903 | 12,050 | 12,030 
Rye Bank | 29,864|| 16,347 | 16,067 | 15,999 
Ross Old Bank, Herefordshire ...|} 4,420] 4,170 | 4,314 | 4,733 
Saffron Walden & North Essex Bk.|| 47,646 | 27,549 | 26,791 | 26,443 
Salop Bank 22,338 | 15,289 | 14,675 | 14,749 
Scarborough Old Bank | 24,813 | 24,455 | 24,087 | 24,370 
Shrewsbury Old Bank | 43,191 | 40,729 | 40,947 | 40,152 
Sittingbourne and Milton Bank...|| 4,789 2,689 3,068 2,801 
Southampton Town & County BK.|| 18,589 | 14,682 | 13,725 | 14,040 
Southwell Bank 14,744 | 14,467 \| 14,368 | 14,005 
5 Southampton and Hampshire Bk. i 4,274 4,057 4,082 
Stone Bank 5 420 420 420 
Stafford Old Bank 12,672 | 12,452 | 12,4315 
Stamford and Rutland Bank 5 31,950 | 335353 | 29,101 
Shrewsbury and Welsh Pool Bank)| 2:5 26,029 | 24,508 | 23,319 
Taunton Bank 255557 | 25,540 | 25,133 
Tavistock Bank 13,310 | 12,966 | 12,641 
Thornbury Bank 7,868 75930 75494 
Tiverton and Devonshire Bank .. 3 16,945 | 11,470 | 10,878 
Thrapstone and Kettering Bank... 55 10,834 | 11,382 | 11,535 
Tring Bank and Chesham Bank.. E ‘ 14,000 | 12,794 
Towcester Old Bank \ 3 2/1 9,959 | 9,959 
Town and County of Poole Bk.| \ 
and Ringwood end Poole Bk. \ 5 12,132 | 11,197 
Union Bank, Cornwall 3 9,006 | 11,319 
Uxbridge Old Bank ........... a) 5 17,670 | 17,684 
Wallingford Bank 8,580 | 8,497 
Warwick and Warwickshire Bank 504. || 55 25,911 | 23,770 
Wellington Bank, Somerset | | 5 35743 3,785 
West Riding Bank 58 | 45,256 | 46,347 
Whitby Old Bank 5 14,162 | 13,808 
5 Winchester, Alresford & Alton Bi 5,892 || 20,540 | 20,078 
Winchester and Hampshire Bank 737|| 745 6,669 6,535 
Weymouth Old Bank } 3 15,025 | 15,375 
Wirksworth and Derbyshire Bk. | 35 36,987 | 37,006 
Wisbeach and Lincolnshire Bank} 59,7 768 | 45,039 | 45,145 
Wiveliscombe Bank 7 7,328 | 7,004 
Wolverhampton Bk.—Goodricke i] 
and Co. || 12,872 | 12,480 | 13,433 
Worcester Bank .cccoscescoscecesecest 15,463 || 8,348 | 8,036 | 7,870 
| 


| 
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WEEKLY RETURNS OF BANKS OF ISSUE. 





Authorised AVERAGE AMOUNT. 
Issue. | a ee - a 
| April 23, | April 30. May 7- 


£ | £ £ £ 

163 Worcester Old Bank 87,448 || 69,840 | 70,027 | 67,337 
164 Worcestershire Bank 14,309 || 11,315 | 11,485 | 11,503 
165 Walsall Old Bank 19,937 | 570 570 570 
166 Wolverhampton Bank—R. & W. | 

Fryer 11,867 || 11,368 | 11,780 | 11,825 
167 Yarmouth and Suffolk Bank 53,060|| 36,624 | 35,921 | 35,470 
168 Yarmouth, Norfolk, & Suffolk Bk.| 13,229 || 12,570 | 12, 246 | 12,276 
169 York Bank 46,387 || 46,327 | 46,025 | 45,922 


NAME OF BANK, 























| 


JOINT STOCK BANKS. 


1 Bank of Westmoreland |] 12,225)) 12,315 | 12,493 
2 Barnsley Banking Company 9,563 9,068 | 8,860 
Bradford Banking Company | 49,292|| 50,713 | 49,381 
Bilston District Banking Company|| 9,418 8,730 | 8,763 
Bank of Whitehaven | 32,681 || 32,375 | 32,096 
Bradford Commercial Banking Co.|| 20,084|/ 20,106 | 19,759 
Burton, Uttoxeter, and Staffordshire! 
Union Bank 60,701 || 57,662 | 59,132 
Chesterfield & N. Derbysh. Bk. Co.|} 10,421|| 10,130 | 10,619 
Camberland Union Banking Co....|| 35,395|| 34,446 | 35,435 
Cheltenham & Glo’stershire Bk. Co.|| 12,786 || 10,060 | 10,108 
Coventry and Warwickshire Bk. Co.|| 28,734|| 27,070 | 27,826 
Coventry Union Banking Company]| 16,251 || 16,520 | 17,471 
County of Gloucester Banking Co.|/144,352|/113,576 |113,082 
Carlisle & Cumberland BankingCo.|| 25,610|| 26,081 | 25,711 
Carlisle City and District Bank ...|| 19,972 || 19,943 | 20,769 
Dudley & West Bromwich Bk. Co.|} 37,696 || 40,008 | 37,251 
Derby and Derbyshire Banking Co.|| 40,093 || 19,886 | 19,925 
Darlington Dist. Joint Stock Bk.Co.|| 26,134|| 23,510 | 23,615 
East of England Bank 26,025 || 23,226 | 24,835 
Gloucestershire Banking Company||155,920||151,057 |156,090 
Halifax Joint Stock Bank 18,634|| 18,595 | 18,350 
Huddersfield Banking Company...|| 37,354|| 39,500 | 36,550 
Hull Banking Company 29,333|| 27,450 | 28,600 
Halifax Commercial Banking Co...|| 13,733 |] 13,517 | 13,395 

5 Halifax & Huddersfield Union Bk.|| 44,137|| 44,347 | 44,881 
6 Helston Banking Company 1,503|] 1,486] 1,855 
Herefordshire Banking Company..|| 25,047 || 19,511 | 21,540 
Knaresborough and Claro Bk. Co.|| 28,059 || 26,768 | 28,083 
Kingsbridge Joint Stock Bank....|| 3,952|] 4,000 3,819 
Lancaster Banking Company 64,311 || 65,487 | 62,993 
Leeds Banking Company 23,076|| 24,859 | 23,763 
Leicestershire Banking Company...|| 86,060|| 81,555 | 86,094 
Lincoln and Lindsey Banking Co..|| 51,620]) 45,920 | 46,588 | 
Leamington Priors and Warwick- 
shire Bank 13,875]! 11,591 | U1,125 

35 Ludlow and Tenbury Bank.........|| 10,215|) 11,216 | 10,781 
































WEEKLY RETURNS OF BANKS OF ISSUE. 





aed _ AVERAGE AMOUNT. 

| Issue. || — coegi prea” sates 
Ht April 23. | April 30. | May 7. | May 4. 
Riraw | £ | £ 
Moore & Robinson’s Notts. Bank...| 35,813 |) 36,762 | 36,301 | 31,424 | 34,053 
Nottingham and Notts. BankingCo.|) 29,477|, 27,255 | 27,779 | 28,390 | 28,842 
National Provincial Bk. of England, 442,371 | 411,375 408,857 407,948 |409,039 
North Wilts Banking Company ...| 63,939), 53,804 | 51,139 | 51,681 | 50,003 
Northamptonshire Union Bank ...)) 84,356| 73,138 | 72,307 | 73,677 | 71,658 
Northamptonshire Banking Co. ...|, 26,401|| 24,931 | 25,293 | 24,971 | 24,663 
North and South Wales Bank......|| 63,951|! 38,379 | 38,687 | 39,517 | 40,222 
Pare’s Leicestershire Banking a 59,300|| 55,198 | 55,882 | 57,545 | 60,432 
Saddleworth Banking Company ...|| 8,122|; 2,132 | 2,055 | 1,974 | 1,956 
5 Sheffield Banking Company... | 35,843 || 354189 | 36,773 | 35,670 | 35,193 
Stamford, Spalding &BostonBk. ‘Co. 55s721|| 49,986 | 56,452 | 56,861 | 54,228 
Stuckey’s Banking Company 356,976 | 3535553 135792! 9 1356, 300 341,719 
Shropshire Banking Company 47,951 || 42,999 | 46,077 | 47,474 | 49,703 
Stourbridge and Kidderminster Bk.|| 56,830|| 57,359 | 57,543 | 58,165 53,765 
Sheffield and Hallamshire Bank ...|) 23,524)! 24,789 | 23,672 | 22,160 | 22,465 
Sheffield & Rotherham Jt. Stock Bk.|| 52,496 || 52,126 | 52,579 | 51,693 | 52,175 
Swaledale and Wensleydale Bank..|! 54,372|| 52,600 | 52,906 | 52,575 | 53,035 
Storey and Thomas’s Bank 9,714|| 9,835 | 9,665 | 9,2¢5] 9,911 
Wolverhampton & Staffordsh. Bk..| 35,378 || 32,895 | 33,845 | 34,383 | 38,562 
Wakefield and Barnsley Union Bk.|| 14,604 | 13,470 | 13,473 | 13,320 | 13,773 
Whitehaven Joint Stock Bank ...|| 31,916 || 30,058 | 31,390 | 31,370 | 31,999 
Warwick and Leamington Bk. Co.|| 37,124/| 31,416 | 30,172 | 31,846 | 31,066 
West of England and South Wales’! I 
District Bank | 79,881 | 78,678 | 81,207 | 86,316 
Wilts & Dorset Banking Company 76, "162 | 74,092 | 73,315 | 72,060 | 69,900 
60 West Riding Union Banking Co...) 34,029 || 36,079 | 35,503 | 31,787 | 31,925 
61 Whitchurch and Ellesmere Bk. Co, 747511 35985 | 4,094] 4,750] 4,503 
62 Worcester City and County Bk. Co.|| 6,848 || 5,133 | 4,842] 4,960] 5,149 
63 York Union Banking Company ...}| 71,240|| 67,683 | 68,253 | 70,115 | 69,137 
64 York City and County Banking Ga. 94,695 || 92,231 } 93,358 | 94,685 | 95,098 
65 Yorkshire Banking Company 122,532 ||119,753 |126,344 |118,876 |114, 765 
| 
\ 


NAME OF BANK. 











| 
| 


Summary of the mate Returns. 
| Fixed Issues. Aprit 23. | “_ | ~, 7. May \4, 


| 
169 Private Banks ......| 4,655,619 | 3,930,417 7 | 319225378 | 3,902,185 | 3,891,116 
65 Joint Stock Banks ..| 3,409,987 | 3,130,370 | 3,155 | 3,142,516 | 39113,781 


_— 


| 
| 

234 Totals......| 8,065,606 | 7,060,787 | 7,078,249 | 7,044,701 | 7,004,897 
i] 





_—— 





Average Weekly Circulation of these Banks for the month eae May ale — 


Private Bankes... o.oo 00.00 cc cc cose cccccc cece ce cc cccccc cc L391 526 
Joint Stock Banks .. 2... cccccccccccccccccccccccceccces 39135,634 


Average Weekly Circulation of Private and Joint Stock Banks 
ending as above ....... o cece es oc co 7i0G7, 168 
On a comparison of the above with | the sien for the Month bien 16th April last, 
it shows— 
An increase in the Notes of Private Banks, of 
An increase in the Notes of Joint Stock Banks, of ...... 


Tota! increase on the Month... ....seessees 





CIRCULATION RETURNS. 


And as compared with the Month ending 15th May, 1852, it shows— 
An increase in the Notes of Private Banks, of............+.+- £269,742 
An increase in the Notes of Joint Stock Banks, of .........+. 179,390 


Total increase, as compared with the same period of last year .. £449,132 


The following appears to be the comparative state of the circulation, as regards the 
fixed issues— 
The Private Banks are below their fixed issues ............ £744,095 
The Joint Stock Banks are Jelow their fixed issues ........ 2745353 


Total BELOw the fixed issues ........ £1,018,448 








trish and Srotch Circulation Returns, 


Average Circulation, and Coin held by the In1tsH and Scotcu Banks during the 
Sour weeks ending Saturday, the 14th day of May, 1853. 


IRISH BANES, 
Average 


| | Average Circulation during Four Weeks, Amount of 

} ending as above. Gold & Silver 
NAME OF BANK. Authorised Coin held 

| Circulation. £5 and during Four 
| upwards. Under £5. Total. Weeks ending 
| , as above. 














| £ £ £ £ £ 

Bank of Ireland | 35738,428 ||/1,776,025 |1,092, 700 |2,868, 725 695,016 
Provincial Bank of Ireland | 927,667 297,775 489,800 787,575 214,147 
Belfast Bank | 281,611 48,948 | 338,102 | 387,051 177,981 
Northern Bank | 243,440 30,482 194,014 | 224,496 50, 318 
Ulster Bank | 311,079 39,138 | 330,813 | 369,951 113,198 
National Bank of Ireland...|| 761,757 321,005 487,971 808,976 181,465 
Carrick-on-Suir Nat. Bank || 24,084 5,912 9» 343 15,256 5,591 
Clonmel National Bank ... 66,428 20,397 26,121 46,519 9,471 

















Torats (Irish Banks) ...|| 6,354,494 ||2, 539,682 |2,968,864 |5,508,549 |1,447,187 


SCOTCH BANKS. 

Bank of Scotland 300,485 || 126,547 2455739 | 372,286 117,394 
Royal Bank of Scotland ...| 183,000|! 63,311 118,239 | 181,550 49,781 
British Linen Company 438,024 || 167,572 | 282,943 | 450,515 135,524 
Commercial Bk. of Scotland), 374,880 || 149,612 | 297,900 | 447,512 114,481 
National Bank of Scotland..|, 297,024 95,597 197,340 | 292,937 58,110 
Union Bank of Scotland and 
BankingCom.inAberdeen|) 415,690 || 171,962 | 314,968 | 486,930 135,610 
Edinburgh & Glasgow Bk...|| 136,657 60,094 90,091 150,185 38,834 
Aberdeen Town and Co. Bk. 70,133 || 40,896 58,378 995274 44,922 
North of Scotland Bk. Co...|; 154,319 88,247 93,611 181,858 41,141 
Dundee Banking Company 335451 953° 24,542 34,072 53475 
Eastern Bank of Scotland...|| 33,636 || 14,034 21,723 359757 7,014 
Western Bank of Scotland..|| 337,938 159,477 354,637 | 514,114 | 211,475 
Clydesdale Banking Co. ...|) 104,028 37,096 90,618 127,714 50,180 
City of Glasgow Bank ......|| 72,921 65,873 92,333 158,207 94, 100 
Caledonian Banking Co. ...|| £3,434!| 20,900 40,028 60,928 21,696 
Perth Banking Company ...|| 38,656 14, 503 27,670 42,173 11,216 


| 
Central Bank of Scotland...| 42,933 || 18,458 32,858 | 51,317 14,681 

















Toraxs (Scotch Banks)...|| 3,087,209 |1, 303,709 |2, 383,618 |3,687,329 |1,151,634 





CIRCULATION 


RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO MAY 14, 1853. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks ending 
14th May, when added together, give the 
following as the average weekly circulation 
of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks.. €5,508,549 
Average Circulation of the Scotch Banks 3,687,329 


Total Average Circulation of these Banke 
for the past month .... 4.0.02 +ee0++ ++£9,195,878 
On comparing these amounts with the 
Returns for the month ending 16th April 
last, they show— 


Decrease in the Circulation of Irish Banks 


7,083 
Increase in the Circulation of Scotch Banks 


194,707 


Total increase on the month.......... 187,624 
And as compared with the month ending 
May 15th, 1852, they show— 


Increase in the Circulation of Irish Banks £892,440 
Increase in the Circulation of Scotch Banks 384,327 


The fixed issues of the Irish and Scotch 
Banks at the present time are given in the 
Banking Almanac, as follows :— 

8 Banks in Ireland, allowed to issue... .. 6,354,494 
18 Banks in Scotland, allowed toissue .. 3,087,209 


26 Banks in all, allowed to issue...... .. 9,441,703 


The following appears, therefore, to be the 
comparative state of the circulation :— 


£845,945 
600,120 


Insh Banks are below their fixed issue .. 
Scotch Banks are above their fixed issue 


Total below the fixed issue ............ «= £245,895 

The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


Gold and Silver held by the Irish Banks #1,447,187 
Gold and Silver held by the Scotch Banks 1,151,634 


Total of Gold and Silver Coin ....... . £2,598,821 


Being a decrease of £24,706 on the part of 
the Irish Banks, and an increase of £3,262 
on the part of the Scotch Banks, on the 
several amounts held by them during the 


Total increase on the year.........+ se. 1,276,767 


preceding month, 











CIRCULATION OF THE UNITED KINGDOM TO MAY 14, 1853. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 14th May, 1853. 


Circulation of Notes for the Month ending May 14th, as compared with the previous month: 


April 16. 
22,692,656 
3,862,534 
3,132,080 


May 14. 
23,291,384 
3,911,524 
3,135,634 


Increase. 
£598,698 
48,990 — 
3,554 — 


Decrease. 
Bank of England ...... ..ssseeee ree 
PUNE TIRED: ccc co cc cccccececcse coves 
Joint Stock Banks .... ......0+ ++ 





29,687,300 
3,492,622 
5,515,632 


30,338,542 
3,687,329 
5,508,549 


651,242 _- 


Datel ie Mate oo 0c cocece coccse c0cs ce 
ree 194,707 


Scotland ...... © cccece cece cocece coce = 
__ IRR eS 7,083 








United Kingdom.... 38,695,554 39,534,420 845,949 7,083 


OO re ee rene ee eeee 


The comparison of the month ending May 15th, 1852, with the month ending 
May 14th, 1853, shows an increase in the Bank of England circulation of £1,554,795, 
an increase in Private Banks of £269,742, and an increase in Joint Stock Banks of 
£179,390; being a total increase in England of £2,003,927: while in Scotland there is an 
increase of £892,440; and in Ireland an increase of £384,327. Thus showing that the 
month ending 14th May, as compared with the same period last year, presents an 
increase of £2,003,927 in England, and an increase of £3,280,694 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending May 14th, - 
gives an aggregate amount in both departments of £18,338,378. On a comparison of 
this with the Return for the month ending April 16th, there appears to be a decrease 
of £699,066; and a decrease of £1,067,875 as compared with the same period last 


ar. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 14th May, was £2,598,821, being a decrease of £21,444 as compared with 
the return of the previous month, and an increase of £429,377 as compared with the 
corresponding period last year. 
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